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BUSINESS 

Gilts hold 
up well ; 
equities 
slip 1.3 

• GILTS held. /up well. in. spite 
of the disappointing trade 
figures for ApriL The Govern- 
ment Securities Index cased 
0 l 06 to 63.39. still showing 
gain of 0.32 on the week. 

• EQUITIES were dull, with 
trade in leading issues almost 
at a standstill. The Ft 30-share 
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Norman Scott yesterday 
idrew a writ alleging slander 
libel against Mr. Jeremy 
rpe. 

r. Scott, a . former male 
tel, lodged the writ on Mon- 
. — the day Mr. Thorpe 
sned as leader of the Liberal 
ty- 

i a statement Issued by his 
:itors, Mr. Scott said official 
dries were being made about 
people who were giving him 
ncial help for the action, 
r suggestions that South 
.can interests were involved. 

I cannot and will not allow 
ods who are entirely, uncon- 
:ed with events of the past 
ie embarrassed in this way," 
said ; 

jace formula 
;reed for 

. is ly Telegraph index slipped ls to 407.2 — off 

irmula for settling the jour- 8 points on the week and down 
.sts’ strike which has pre^ 10.9 over the Account. 

ed publication of London _ ■ ■„ ^ 

ions of the Daily Telegraph • S1BRLING ffU in thin trad- 
ihe past two days was agreed Ing, losing 1.175 cents against 
, night. Under its terms 46 the dollar at 31.8 1575. L ' The 
-naiists who have been sus- 
ied in the newspaper's 
Chester office, will be re- 
sted and receive full pay at 
end of continuing negotia- 
s on staffing arrangements 
•e. Bach Page 
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pounds trade-weighted 4e pre- 
dation widened to 3?j .(37.4) 
per ccaiL; the dollar’s narrowed 
to 1.78 (1.92) per cent ' 

.was nnrhanged at 


• GOLD 
$127,875. 

• WALL STREET fe« £58 to 
992.60. 


banonsnow 

asefire agreed . _ . 

owing fuTiherU^inr fighting ^ first quarter was up da , 

Pmtoa*. ?*** months, Srtj 


5S2? wel * down 00 .-tirS ^ 
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Big exports growth Retail prices 

rise 1.9% 


but visible trade 



BY ANTHONY HARRIS 


Britain had a visible trade deficit of £255m. in April — the highest since Novem- 
ber, 1975, and £239m. worse than the figure for March. . 


The figures were received 
calmly in financial markets. The 
pound drifted down in quiet 
markets, to close 1.17J cents 
down on the day at S1.S1575 
against a dollar which rose 
against most currencies follow- 
ing news of higber prime bank 
rates in New York. Government 
slocks were litUe affected. 

However, the swing between 
the two months was largely 
accounted for by special factors 
and the figures suggest that the 
underlying current account de- 
ficit is down to about £50m. a 
month, mainly because of strong 
growth of exports. 
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volume from tbe abnormally low 
.levels recently recorded. Price 
increases were evenly distributed 
between commodities, suggesting 
that the decline in sterling was 
the main cause. 

While Whitehall forecasts until 
recently have been predicting a 
sharp deterioration In the U.K. 
balance as the domestic recovery 
gathers puce, these forecasts are 
being reviewed in the light of tbe 
remarkable performance of ex- 
ports. The April value of exports, 
at £L&40bn.. was a further record 
and the volume index, at 140.3, 
equalled the figure for March. 
Imports were £2.204bn., with a 
volume index of 132.6 (1970= 
1001 - 

ln the last three months 
exports have been 3i per cent 
. special factors, totalling more higher in volume and 84 per cent. 

Since the markets had to than £150m., the April figures higber in value than in the im- 
digest not only the trade figures a^g were affected by the impact mediately preceding three 
but a disappointing retail price 0 j the sudden depreciation of months and about S per cent, 
index — up by L9 per cent, the sterling. Import unit prices rose higher in volume than the aver- 
sbarpest monthly rise for nearly by 4 p^r cent, on this account; age So r 1975. 
a year— and narrowing interest export prices, which take rather These growth rales are so much 
differentials, the lack of selling longer to adjust to such changes, higher than any achieved In the 
in currency markets was read rose fcy 2J per cent. This past that they are still regarded 
hy the autiionties as an en- difference worsened the trade in Whitehall with some suspicion 
cou raging sign that the specula- balance by. about £30in. Thus but, with a further month's con- 
tive storm of Apnl has blown £igo-£i90in. of the deterioration firmaion, it now seems more 
itself out from {be exceptional March likely' than before that the trade 

The trade figures again were figures was due to non-recurring deficit- later this year, after all, 
heavily distorted by the factors in one of the two months, will , remain within manageable 
vagaries of the diamond trade : ^ other main future o£ the -H*** u , • 

imports, which had been £50m. was a shitrp rise in i mport The growth is so far somewhat 

below normal in March, rose by ^ lnme; apar t f rom oil and dia- narrowly based, with chemicals, 
about fSOm. Crude oil imports. montIs ba5 j C industrial materials aetata and textiles leading the 
which were also abnormally low d macijlflery arrived in much way- . Road vehicles and com- 
m March, rose by £54m. In CTBater volume— up by 94 and ponents.also have done well but 
addition, an oil drilling platform. 51 per ceaL respectively over “other transport equipment”— 
worth about £20ra, was Mar ^, va | ues . Food, drink and ships and aircraft— have fared 
delivered. tobacco imports also recovered podrty. 

Apart from these identifiable by more than 5 per cent in Table Page 11 


in April 


BY ANTHONY HARRIS 

RETAIL PRICES rose by 1.9 per 
cent, last month— the biggest 
monthly rise since June 1975. 
Tbe main influence seems to 
have been higher local rates and 
other public sector charges, 
which tend to be bunched in 
April. 

There was also a sharp jump 
in the price of seasonal foods — 
6ince partly reversed; but 
according to officials of the 
Department of Employment 
there was little or no net effect 
from the Budget whlch fc it is 
estimated, will add 0.75 per cent, 
to the cost of living within tbe 
next two months. 

Since the April price rise last 
year, which included a 30 per 
cent, increase in local rales and 
some Budget impact, was very 
much larger, the year-on-year 
rate of Inflation fell again 
sharply to 1S.9 per cent.; and 
it now seems almost certain that 
the rate will drop below 14 per 
cent., and possibly below 13$ per 
cent, within the next two 
months. 

This is because the running 
rate of inflation, measured on the 
six-month average, has now been 
at an annual rate of 13.6 per 
cent (apart from seasonal foods) 
with remarkably little variation 
since June 1975 Because of the 
Budget it seems unlikely that 
this rate will be significantly 
reduced in the next two months, 
but it is possible that some 
further cut below tbe present 13.6 
per cent, running rate may be 
achieved by July, the end of the 
first full year of wage restraint. 

At present it seems clear that 
prices are still well ahead of 
gross earnings on a year com- 
parison: the gap in February, 
the last month for which earnings 



estimates arc available, was 
about 13 per cent. The new 4} 
now narrowing rapidly, however, 
and may even be temporarily 
eliminated in July, since it bus 
been estimated that the £6 limn 
would allow earnings to rise by 
about 13 per cent. The new 41 
per cent limit will then impose 
a further cut in real earnings, 
however. 

In terms of net disposable in- 
come, it is unlikely that real 
values will regain their 1975 
level in any future month this 
year, despite the Budget tax cuts. 
While these have offset part of 
the fiscal drag of the financial 
year 1975/6, effective tax rates 
are still somewhat higher than 
they were last year. 

The best hope for an improved 
inflation performance in the near 
term- is a sharp fall in the price 
of seasonal foods, which is seen 
as quite probable. The all-items 
retail index, at 153.5, now stands 
13 points higher than the idex 
Continued on Back Page 
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Index rises for Ford men 


•w ceasefire. Peace bid by 
em leader, Page II 

snch bank, 
ief murdered 

acques Chatne, 81, chairman 

nata^one of France’s big pact with Iran 

state-owned banks, was shot 

outside, his Paris office • FRANCE .AND IRAN signed 
rday.'Mme. Chaine received an economic co-operation agree- 
iu Icier injury. The gunman roeutwltich, &an said, could give 
himself dead after being French industry contracts worth 


• OECD" EXPERTS are revising 
upwards previous economic fore- 
casts. for. member ."countries, 
countries. 'Page 11 ■ 

France signs 


unded. Page II 


£2ba. Back Page 



• UJL STEEL plant makers are 
expected <0 win orders from 
Mexico’ -after tbe signing of a 
£100m. . credit deal in London. 
Back. Page 

• SWAN HUNTER received an 
order .for a 16,000 ton anti- 

^ ^ _ submarine cruiser, expected to 

dated*" farm*’ itTST RHdarc! cost llOOm. Page 17 
public was without radio • QUARTERLY FUEL bills for 
^ V pl es£e fif ay * >ecaQse a householders should be phased 
"Be u -. out and replaced by " pay-as-you- 

bum " schemes, says a Commons 
Committee. Page II 

m ANOTHER U-S- OIL company, 
four members of the Mobil, is expanding its other 
sian cricket side, the activities, by buying a California 
,cks — including - -the property and agricultural group. 
1 and captain — are Page 11 • 

• BUILDING SOCIETIES lent 
a record £527m. to home buyers 
last month. Back Page 


sketfind: 

-i>Iin holds iO 

leoplc, including a woman, 
being held by police in the 
Republic last night after 
scovcry of a large quantity 
cket-maklug equipment at 


desians call 
ricket tour 


in Britain, the remaining 
were due to arrive to-day 
cided not to travel. Mr. 
Howell, the Minister of 
has said that be would 
try to the Rhodesians as a 

hi Salisbury it was 

need that nine more gueril- 
d been killed in the past 
lys. No question of South 
n Intervention, Page IL 


• LLOYDS BANK has followed 
the -example of Barclays and 
National Westminster in notify- 
ing tbe Price Commission of 
proposed higher charges. Page 11 

COMPANIES 

• GENERAL ACCIDENT made 


an increased un&rwriting loss 
of £10.5m. (£6Sm.) ia the first 
Page 14 


fly « . - 

Justice James, who yester- 

mounced the setting up of quarter. 

rt to consider. . cases of 

jailed chiefly on identifies- # iCI PENSION funds are back- 
dence, has died.: He was ing a scheme of arrangement -to 
allow GRA Property Trust to 
continue trading. Back Page 

lism in Scotland has ... 

d “almost epidemic” pro- • BOWATER’S investigation 
is. a Church of Scotland into share and option dealings 
states. of two former executives, Mr. 

Malcolm Horsman and Mr. 
ugh Scanlon, president of Alistair Goodlad, had revealed 
Ymalgamated Union of nothing dishonest as far as the 
■ering Workers, is to be a Board was aware. Lord Eiroli, 
a-year part-time member chairman, told tbe annual meet- 
British Gas Corporation, ing. Page 13 


F PRICE CHANGES YESTERBAY 



s in pence unless otherwise 
Indicated) 


RISES 

ctronic 72+4 

Bk. Pub 82 + 4 

m 375 + 5 

Mscuits 150 + 10 

■r fL.) ......... 95 + 5 

(F.) 77+10 

lertnotsnk ^79+3 
■ok Props. -. 45 + 13 

(H.) 108 + 7 

ad 130 + 8 

rn Nat. Glass 89 + 10 
-uefonn “A"... 236 + Jl 

*. (J.» 155 + 7 

Junior 56 + 4 

.ar House ...... .95 + 4 

rB BiJff. ...... 268 + 8 

.*ransnort 442 + 6 

SO + 10 


Botswana RST sr.... 73 
Lydenburg Plat ... 120 
FALLS 

Treasury llipc ’SI.. .11 01 1 

Allied- Colloids 107 

Barlow Rand . 207 

BH Prop. 795 

Dunford and Elliott... 44 

Gen. Accident 1 163 

Goodkind (W.) 31 

Gross Cash Registers 31 J 

ICI 3R? 

Matthews Wrightson 208 

OK Bazaars. 575 

Anglo Amer. Crpn.,.. 315 

Blyvoor 490 

Durban Deep ......... 510 

FS Saaiplaas 165 

MIM Htdgs. 280 

■Palabora 9QO 

Pancontincntal £13 

Union Crpn 355 

West Rand Cons. ... 285 
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Tories will vote 
devolution Bill 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 

vote lot. He had also refused to allow day 



BY CHRISTIAN TYLER, LABOUR STAFF 


THE Conservatives will vote lot He had also refused to allow day night told Mr. Whitelaw 
against the Government’s Devo- MPs to speak in the debate. - unequivocally that many 
lution Bill when it is introduced Mr. Iain Sproat MP for South English MPs were opposed to 
In the next session of Parliament Aberdeen and leader of the anti- any form of assembly 10 Scot- 
The -shadow Cabinet has con- assembly campaign, claimed that land, and annoyed that the 
fiiSS it? a dhSSS to tiie UP to 40 per cent, of the con- shadow Cabinet had settled its 
Doa^»%mem«^la adopted ference was against devolution. A policy without consulting them. 

Hp?rh P fn P i^o Thele card vote would have given him The pro-devolutionary leader- 
Siw^StoJ^S ™luab!e propaganda. It is .ship brought Lord Home out of 
SSHKinfto have been oveT- absolutely intolerable to tell - retirement to sit on the platform 
tok?n tTIveSts id^trio trade unions they should have throughout the devolution de- 
neSlv far VnoSeb to devcJvinc secret ballots when we are too bate. • 

^ s«!nti!!Sd scared of the truto to have one The Tory front bench 1 will now 

ourselves, he said. soft-pedal even its mild devolu- 

Mr. Anderson claimed after- tion proposals, and concentrate 
wards that he had feared ballot- on opposing the Government’s 
rigging. So many agendas con- plans as creating an unnecessary 
taining the ballot forms were and expensive extra tier 
unaccounted for that the vote government. 

Ttiis was made clear- yesterday could have been unrepresenta- They will oppose the Devolu 
by Mr. William Whitelaw, deputy tive. In fact, new ballot papers tion Bill on principle on the 
leader of the party, in his speech had been specially printed to Second Reading, and are not 
to the Scottish Conservative Con- anticipate this problem, but were committed to including any pre- 
ference at Perth. He won two-to- not called for. posals of their own in their next 

one majority backing, but there Tbe Tory leadership Is in a election manifesto, 
were angry scenes when Mr. dilemma. A meeting of the The ahti-devolutionists count 

Ronald Anderson, the president, back-bench 1922 Committee the conference as just the 
refused demands for a secret bal- attended by 120 MPs on Tburs- beginning of the campaign. 


political power to Scotland. 

They provide for a directly 
elected assembly, but without 
an executive, and acting as a 
third Chamber of the West- 
minster Parliament 


AN AGREEMENT signed two 
years ago yesterday brought a 
windfall for 67,000 Ford Motor 
employees who will collect wage 
rises of between £120 and £3.51) 
a week untouched by the 
Government pay limit 

Tbe rises, payable in 12 days’ 
time, were triggered off by the 
upwards movement of the retail 
prices index announced yester- 
day; and as the index continues 
to rise, more payments will fall 
due. 

By October, when the Ford 
wage agreement comes up for 
renegotiation, many employees- 
— both staff and manual — could 
already be collecting sums bigger 
than those they will be entitled 
to negotiate for under the next 
phase of the pay policy. 

But it could be that index- 
linked payments made after the 
present policy expires at the end 
of July will have to be offset 
against the £2 50-£4 limits 
imposed by the new policy. 


The only way in which .the 
present policy will affect the 
Ford threshold agreement i«? that 
higher- paid cipplnvees will have 
to forego ’ahy payments that take' 
them above a salary of £8.500 a 
year— the cut-off point agreed 
between the TUC and Govern- 
ment. 

The payment are permitted 
because the £6 policy allows 
agreements concluded before it* 
introduction last July to stand 
Ford workers’ have benefited 
through having a two-year 
agreement. 

Ford union leaders were yes- 
terday delighted at what they 
see as a negotiating coup. The 
threshold agreement they secured 
in October. 1974 stipulated that 
the RPI would have to rise 36 
per cenL above its then level 
for payments to begin — at the 
rate of 1 per cent on 1974 rates 
for every 1 per cent, rise in the 
index. 


Citibank 

raises 

prime 

by 1 % 


BY STEWART FLEMING 

NEW YORK. May 14. 

AGAINST A background of what 
the money markets see as a 
further tightening in Federal 
Reserve credit policy Citibank 
derided to-da.v to raise its prime 
lending rate from 6.5 per cent, 
to 6-75 per cent. 

This increase reverses a down- 
ward move announced on April 
30 — a change which surprised 
many jn the financial community 
since it was agatnM the gener- 
ally expected trend in interest 
rales. At that time nn other 
major bank followed the Citi- 
bank lead and to-day’s increase 
has brought the bank back into 
line with its competitor;;. 

Citibank determines its prime 
rate by applying a formula to a 
moving average of money marker 
commercial paper rates. It bud 
tbe choice to-day of moving up 
or remaining at 6.5 per cent, 
since the formula produced ,1 
figure in the middle of the range. 
The bank said tbe decision tn 
move up was influenced by the 
clear upward trend in short term 
market interest rates. 

Early this morning. in 
response to yesterday's latest 
batch of money supply figures 
from the New York Federal 
Reserve Bank and a firm belief 
that monetary policy has 
tightened further, bond prices 
on Wall Street slipped once 
again. 

The failure of the Fed over 
the past few days to m erveue 
and bring the key F*derjl Funds 
rate back down to 5 per cent., 
which appeared to be its target 
at the end oT April, has con- 
vinced dealers that ir the past 
week the target rate has moved 
up again, probably to aiiou. 5.25 
per cent. 

Fed Funds are commercial 
bank reserves traded between 
the banks. This marking they 
were again trading at 5 3/16 per 
cent, with no sign of Fed inter- 
vention. 

It is suggested that such a 
move would be consistent with 
what seem? to be current 
Federal policy of trying to 
engineer a steady rather than 
a sudden tightening of money 
supply' and credit if the growth 
in money supply <eeras to 
warrant greater restriction. 

Yesterday’s money supply 
figures showed that ihe Ml and 
AI2 measurers of monetary 
growth had continued well above 
the Federal Reserves target 
range on a three-month moving 
average basis. 
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Bonn vetoes GKN bid for Sachs 


BY NICHOLAS COLCHESTER 


BONN. May 14. 


TBE WEST GERMAN Cartel supported in the circumstances bid since ' the move was 
Office confirmed to-day that it of the German automotive announced last December, 
would not allow Guest Keen and clutch market, and that GKJTs Shortly after that the ex-wife 
Nettlefolds to buy 75. per cent, financial strength in itself could of one of toe two Sachs brothers, 
of Sachs AG, the holding com- not be sufficient reason to pro- who own the 76 per cent bolding 
pany of tbe German motor com- hibit the merger. In Cologne In the German company, claimed 
■ponent group Fichtel nnd GEN’S German lawyers stressed that for the brothers to sell their 
Sach& GKN and Sadis said that that there was no product over- holding would be a contravention 
they would appeal against the lap between the two companies of their father’s will. This was 
derision though a Berlin court as in West Germany. GKN’s main settled in the ■ brothers’ favour 
soon as The reasons .for it had products there, they said, were but was replaced by the question 
been made available to them. drive shafts and universal whether toe brothers should pay 

:The cartel authorities were not joints, while Sacfa’s main pro- 
ready to spell out these reasons dnet was dutches. £7L5m. proceeds of the sale. The 

in detail, but they revealed that GKN intimated that the Euro- tax problem is still unresolved, 

the main argument was that with pean Commission had already SJmSTL SSi Sil p ace 
GKN’s financial backing Fichtel suggested that it would have po behind the cartel probJcnL 
and Sachs would increase its objection to the takeover of N«!*' s of i *. £ 4 1 e , Ca *?(:L c c f« 

dominant Fichtel and Sachs. The company $®®J¥} on i nltia ^L knocked 5p off 


Sachs 

allegedly already 

position in the West German said that the Commission was 


GKN’s share price to 3l8p on 


market tor motor-vehicle still preparing its decision on Jbf Lo ?i? on e ?l‘i.? 

dutches. . This would have the the authorisation required in l ?J er oJ e , n i!!I es , w n r d T ^ 

effect, it was claimed, of Article 66 of the European Coal 
“frightening away ’’other poten- andSteel Treaty and that - GKN “jm 

tial competitors in tbe dutch expects that this decision will be ° n n£! 

(market taken in tbe next few weeks and publication of the article in Der 

In announcing that it would will bo positive." JjjJJfi el wS? ^he 

appeal, GKN said in London Ihe Cartel Office's decision ^ 

i+at it considered the contention creates the third legal obstacle pnw D * 10 ^ 28p ‘ 
of the Cartel Office could not be to this much-publicised take-over Cartel Office surprise Page 17 
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Benefit from 
overseas earnings 

Exchange your shares for 
thisTyndallUnit Trust 


TYNDALL INTERNATIONAL EARNINGS FUND 


Anglo American 
Asphalt 
Barclays Bank 
Becchan Group 
BOCIntnl. 

Bo water Corpn. 
BAT. 

B.P. 

Cadbury Schweppes 
Charter Consol. » 
Chloride Group 
Coats Batons 
Commercial Union 

Courtnlds 
Dickinson Robinson 


Distillers 
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Imperial Group 
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Lloyds Bank 
Lo odon Elect ricat 
& General Trust 
Nat. West. Bank 
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ReedlaternL 
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Selection Tsu 
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Turner & Ncwall 
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The shares that shrewd investors are buying 
today are those with international earnings. And 
for very good reasons. World trade is recovering 
and changes in currency values have made 
overseas earnings worth so much more in terms 
of sterling. 

Tyndall have a unit trust based on this 
thinking — the first of its kind. It’s called the 
TyndaE International Earnings Fund and its 
portfolio consists of major British companies 
deriving a high proportion of their earnings from 
exports and overseas operations. Since ihe 
tamdx in December 1974 the offer price of the 
distribution units has risen by 120.8% (at 12th 


May). The current estimated gross yield is 447%. 

You can invest £1,500 or more either with 
cash or through the Share Exchange Plan under 
which your existing UK quoted shares are 
accepted in payment. This way you save money 
as well as time and trouble compared with 
arranging the sale yourself. Furthermore, your 
investment in a unit trust is advantageously 
treated for capital gains tax. 

The minimum investment is £1,500 and, as 
with all Tyndall investments, charges are low. 
The initial charge is 2% (1% cm any exerts of 
£10,000). For foil details send in the coupon 
- below or telephone Bristol 32241. 


1 Tyndall — — . 

I International Earnings Fund | 

j Tyndall Managers Ltd, 18 Canyqge Rd, Bristol BS 99 7 UA I 
t Please send me foil details of the International Bastings | 
| Fund and Share Exchange Plan, f Or telephone 0272 32241 } | 

I Name ] 


Name 

Address. 


A'« oppUcohls in fa* 
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onlooker 

ICI's rights issue clipped a 
few points off equities and 
yesterday the market had to 
contend with the April trade 
figures. The 30-Share index has 
now fallen 10 points in three 
days and this is roughly its 
decline over the account. The 
trade. figures (together with the 
latest retail price index) 
pushed sterling lower, and the 
gilt market ended on a flat 
note. The outlook for the new 
account is clearly unsettled. At 
' 407.2 the equity market is still 
in the top half of its trading 
range this year. But the Id 
funding does represent about 
twn weeks' inflow of new money 
for the pension and insurance 
groups. 

ICI’s £200m . 

Our chart shows the extent to 
which Id has outperformed the 
market this year, and its share 
price has this week stood up 
solidly to a record breaking 
£200m. rights issue. This fund- 
ing alone almost matches the 
previous ninthly high for 
“ rights money " achieved in 
March 1975. and lifts the year’s 
total so far to £666.5m. — 
£22 4. 5 m. of which is being 
raised this month. 

The one-for-eight issue at 
330p will mean that Id’s 
balance sheet will look more 
conservatively financed than at 
any time since the end of the 
2950$, taking net liquid assets 
up to £400m. Over the past five 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM APRIL IS 
% Change 

Tors & Games +9-8 

Food Manufacturing +9.7 

Insurance Brokers +8.5 

-Shipping +6J5 

Investment Trusts +5.5 

Wines & Spirits +4.7 

All-Share Index +0.8 


THE WORST PERFORMERS 

Merchant Banks —2.7 

Property —43 

Contracting & Construction —4.4 
Insurance (Composite) —5-8 

Hire Purchase — 8J0 

Insurance (Life) —9-1 

years ICI has managed to match 
its fixed asset spending and 
.working capital requirements of 
lust under £l.5bn. with cash 
flow, hut it is now becoming 
increasingly difficult for the 
group to achieve this. Indeed, 
group, capital spending this year 
is expected to top £400m. while 
extra working capital could run 
to a further £300m.. and even 
.though cash flow is rtill rising it 
could fall short of this £700m. 
by perhaps £15Dm. So ICI is 
taking advantage of market con- 
ditions now rather than wait for 


six or eight months when the 
position may be less favourable. 
For shareholders there is the 
“ sweetener ” of a quarter jump 
in the dividend for an ex-rights 
yield of 6 per cent.; the 1976 
first quarter profits were sharply 
higher and the prospective p/e 
now looks to be down into 
single figures, which compares 
favourably with market aver- 
ages. 

The funding is not without an 
ironical edge for on the day 
rrter its announcement the 
Equity Bank finally issued its 
prospectus. 

P & O ploughs on 

F & O may be over the 
worst T-h-is hopeful message 
emerged on Thursday when the 
group unveiled its report for 
1974-75. and it allows share- 
holders — who have seen their 
shares woefully underperform 
the market for well over a year 
— to breathe a sigh of relief. 
P & O reckons that its gearing 
can be contained this year, that 
197+75’s property provisions at 
Bovis will prove adequate and 
that the trading cycle is now be- 
ginning to swing in its favour. 
The shares have rallied sharply 
in recent weeks. But at llOp 
they are still below their levels 
of 14-months ago whereas the 
market has risen a quarter in 
this period. 

Excluding the property pro- 
visions and ship disposals, 
P & 0 made an annualised 
£19m. pre-tax for its 15-month 
accounting period to December. 
Some broker estimates for 1976 
range up to £25m., and with 
the shipping cycle accelerating 
in 1977, further progress is 
likely next year. By then the 
group may be in a position to 
lessen its gearing; December's 
net worth of £390m. compared 
with total borrowings of £387m. 
Bovis accounts for more than a 
quarter of group debt, and the 
cost of this acquisition can now 
be put into perspective. Bovis 
has no net assets left, its bor- 
rowings run to more than £100m. 
while the shares that P & 0 
issued in exchange for the com- 
pany in 1974 have a current 
value of £22m. 

Cash switches 

Cavenham 's formal document 
for the full takeover of Generate 
Alimentaire highlighted one 
weak spot in the U.K. food giant 
not evident before, namely a 
need for cash. Although Caven- 
hara's last balance sheet 
painted a picture of good 
liquidity- most of the group's 
cash resources were tied 
up within the U.K. Overseas, a 
substantia! part of Cavenham’s 
debt is short-term, on top of 
which some £22m. of foreign 
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loans are repayable within the 
current year. The main pur- 
pose of the GA deal is to satisfy 
this need for greater liquidity 
abroad. In its last balance 
sheet GA was not noticeably 
flush with cash but a string of 
recent disposals has now boosted 
resources to around £18.3m., 
which should rise to maybe 
£35m. when further proposed 
sales are completed. 

The deal means that control 
of Cavenham will be transferred 
to Generale Occidental of 
France (also chaired by Mr. 
Jimmy Goldsmith) but it will 
allow Cavenham to acquire, for 
a net £24m., the outstanding 49 
per cent, interest in a very 
liquid company which has over- 
all earnings of £5.4m. and a 
net worth of £29 m. Cavenham 
has a market capitalisation of 
£105m. 

For Cavenham shareholders 
there are clear advantages in 
the deal. The group has fore- 
cast a rise in 1975-76 earnings 
from £12.9m. to £13.6m„ despite 
a downturn in the U.K., and 
with the dilution from the GA 
bid largely offset by Cavenham s 
other recent deals the proforma 
earnings per share is 18.3p. One 
important feature of the deal is 
that Cavenham will be able to 
increase its dividend next year 
by 25.6 per cent, thus lifting the 
yield at 129p from 4.6 per cent, 
to 6.3 per cent. 

Burmah campaign 

At 36p. the Burmah OH share 
price compares with a 1976 peak 
of 53p and a high point in 1975 
of lOOp— and there was precious 
little comfort that shareholders 
could glean from this week's 
annual accounts. The manage- 
ment now betieve that 1976 can 
mark a revival for overall group 
profitability, but the end-1975 
balance sheet still has a 
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massive gearing problem with 
total borrowings of £60 7m. set 
against shareholders’ funds of 
£333m. This position has prob- 
ably not changed much since 
December; and if the group now 
has a firm internal estimate of 
its tanker liabilities, hopes 
could be fading for a quick 
sale of its North American; 
assets. Burmah reckons to be 1 
about to start discussions with 
“ several ” interested parties but 
the Bank of England’s guaran- 
tees on the 5554m. of North 
American debt run out in Sep- 
tember. 

The publication of the 
accounts coincided with the , 
announcement that Burmah 
intends to make some sort of 
a legal stand against the forced 
sale last year of its holding in 
BP. This changed hands at 
£179m. which means that the 
Bank of England is now sitting 
on a capital profit of around 
£340m. 

Bid battle 

Takeover specialists are being 
given the chance to wallow in 
nostalgia. Sun Life’s formal 
offer for Artagen Properties 
emerged on Monday and the 
situation has all the makings of 
a good old fashioned bid battle; 
—with Sun Life, surprisingly! 
perhaps, sticking to its initial 
offer of 67p a share in cash 
despite the severe thumb 1 ; down 
it has received from the Artaaen 
Board. Sun Life reckons that 
the “ spirit” of its cheap financ- 
ing agreement with Artaeen — 
which involves up; to £40m. at 
71 per cent, to be drawn down 
over eight years — is not being 
followed. It claims that part 
of the money is heing u*ed in 
areas other than property 
development. For its part, 
Artagcn hotly denies the alle- 
gations, and expects to state 
its case shortly. 


U.K. INDICES 


BY JAY PALMER 

TEN YEARS AGO. in early 
1966, Wall Street's Dow Jones 
Industrial Index very briefly 
penetrated the 1,000 level for 
the first time In its history. Its 
highest dally closing level at 
that time, a then all-time high 
reached just before a rout took 
the index back to the low 700s. 
was 1,001.11. Last night, the 
same index having moved more 
or less sideways over the last 
four months, closed at 1,001.12, 
compared with its January 1973 
peak of 1051. 

Current market talk of the 
index being within 50 points of 
its all-time peak is obviously 
somewhat misleading. Cor- 
porate profits to-day are well 
up on 1966 levels and on any 
price-earnings basis Wall Street 
share prices remain well below 
historical peaks. Adjusting for 
a nominal ten-year average 
annual inflation rate of say 3 
per cent. — and Citibank e^nn 
mists suggest that this is ultra- 
conservative — the 1966 peak is 
to-day equivalent to .the iJaw 
hitting nearly 1,400. 

At one time late last year 
when Wall Street was surging 
strongly ahead, the pundits were 
enthusiastically forecasting just 
such a level being reached by 


NEW YORK, May 14. 

the end of this year. Now, given 
the market's apparent inability 
to move ahead out of the 990- 
1,010 range, they look optimistic. 
While the consensus view is cer- 
tainly that the market will 
stagger ahead over the rest of 
the year, there remains a strong 
lobby forecasting a major down- 
ward correction. 

In terms of its immediate 
outlook (that is to say over the 
next three or four months), 
market sentiment remains wed- 
ded to the economic indicators 
generally and to monetary 
policy and the inflation indica- 
tors specifically. 

Given that this is an election 
year and that the incumbent 
President is desperately fighting 
off challenges from both inside 
and outside his own party, there 
seems very lit+le chance that 
<rrnwth will be allowed to 
falter until after November. 
Money supply is still continu- 
ing to grow well above target 
levels and the danger of re- 
newed inflation (perhaps not 
until next year) remains a draff 
on prices. 

With the business recovery 
increasing corporate demand for 
credit and adding to the upward 
pressure on interest rates, the 


Federal Reserve is going to have 
to decide whether simply to 
allow interest rates to rise or 
whether to fight the trend by 
allowing money supply growth 
to accelerate even further. The 
latter decision could not but 
increase the danger of far 
higher prices next year. 

Hints that the Fed might 
have tightened its credit policy 
another notch — allowing the 
Federal Funds Rate to increase 
slightly — was really the main 
reason for Wall Street’s lack of 
enthusiasm this week. While 
most believe that as far as the 
economy goes the current year 
is in the bag. the outlook for 
1977 is less rosy. 

Wall Street also seems to be 


upset by the way that President 
Ford is doing so badly in the 
Primaries. Although a victory 
in November by either Mr. 
Ronald Reagan or Mr. Jimmy 
Carter would not necessarily in 
itself be unpopular (either, the 
pundits say, would have to use 
fiscal policies to dampen the 
economy and inflation), the 
market is always nervous of 
change especially when it could 
mean some switch in major 
economic policies. 
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MINING is a pretty tough 
business wherever it is carried 
out. And apart from the more 
obvious technical problems, the 
industry is now facing a greater 
challenge than before in the 
raising of the huge sums of 
money that are required for to- 
morrow’s mines while at the 
lame time it must live with 
political uncertainty. 

This challenge proved too 
much for the $660m. (£360m.) 
Tenke Fimgurume copper ven- 
ture in Zaire which was halted 
in January after some $20flm. 
had been spent. The implica- 
tions of the Angolan war, 
Zaire's financial crisis and the 
then low price of copper effec- 
tively killed the prospers of 
raising the further big suras of 
money needed. 

But as I pointed out a fort- 
night ago. the picture could be 
changed by recovering.' ^copper 
prices and’ a . cabling , 'of 1 ,the 
political situation. AncF this 
week Anglo American Corpora- 
tion's chairman. Mr. •* 'Harry 
Qppenheimer, has disclosed Jtbat 
new plans- are being studied to 
bring this, rich; copper -deposit 


to production; 1 - albeit-' ftn an 
initially smaller scale that had 
been previously envisaged. 

As far as South Africa is con- 
cerned Mr. Oppenheimer has 
drawn attention to the fact that 
the Republic's black population 
has been indifferent to the grow- 
ing communist influence in 
Mozambique and Angola. 

His answer to this ** alarming 
situation" is that every effort 
must be made to allow the South 
African Blacks to participate 
in the decision-making of the 
Republic’s free enterprise 
system and to give them a fair 
share of its cake. 

Meanwhile, the South African 
mining industry is pressing on 
as vigorously as ever with its 
plans far future development. 
Anglo American is- -spending 
some R700m.- (£43$m.)' on the 
expansion of its. gold and 
uranium mining operations 
alone while Transvaal Consoli- 
dated Land and Exploration 
intends to spend R170m. 
(£106m.) on its cnal and chrome 
interests over the next seven 
years. 

TCL has also announced de- 
tails of -a joint coal venture in 
the Transvaal with Shell Coal 
South Africa (a member of the 


big Shell oil group). The plan, 
which was first mooted two 
years' ago. involves TCL provid- 
ing the coal deposit plus R4.46m. 
(£2.79mj. Shell will pay R&tn. 
(£3.75m.) for its half-share in 
the project. 

The new colliery wtill be 
brought to production in 1979 
at an annual rate of 3m. tons of 
saleable coal, this to be raised 
to full capacity of 5m. tons as 
soon as the necessary transport 
facilities are available for this 
export-orientated venture . 

Other interests of TCL in- 
clude platinum. A world-wide 
campaign to promote the use of 
the precious metal in jewellery 
was announced on Thursday by 
Sir Albert Robinson, chairman 
of the big Rustenborg Platinum 
Mines. He commented that world 
stocks of platinum are low and 
that the producers would have 
difficulty in meeting 'demand if 
Uiore was a marked upturn in 
the world economy. . 

The up-and-coming TCL. 
group, which has tended to be 
overshadowed in an investment 
sense by the better known, 
major mining ■ houses has fore- 
cast a further rise in profits for 
the current year to September 
30 and a dividend total of not 
less than the 65 cents (40.7p) 
paid for 1974-75. TCL should 
appeal to those investors with 


faith in the future of South 
Africa. 

-Much the same thoughts can 
be applied to General Mining, 
the finance house which is con- 
trolled by the Afrikaner 
Federale Hynbou group. As the 
accompanying chart shows. 
General Mining’s rising earn- 
ings trend slowed down last 
year in line with the general 
trend. 

They should rise again this 
year, but the major advance 
may come in 2977. Here again, 
energy resources come into 
the picture. The group’s coal 
division aims to expand annual 
production from 24m. tonnes to 
40m. tonnes during the next 
five years while higher price 
terms have been so far nego- 
tiated for 50 per cent of the 
existing uranium contracts. 

General Mining’s gold- 
uranium mines_are _Bnffeisfon- 
iein and West Rand Consoli- 
dated. It is on the cards that 
Stittonteta vvriU join them as. a 

- ^producer . vfn 

course; ' General Mining’s main - 
problem'. ,*t the -taonient is rits 
strairiedi -'-financial''? position; 
some 1 -985m. (£46m.) was 

borrowed for last year's acqui- 
sition of 29.1.. per cent of the 
Union Coriroration gold- 
platinum group; But It is worth 
bearing in mind- that finance is 


no great problem for. General 
Mining's powerful backers. 

• The U.S. A mav mining giant, 
in which London's Selection 
Trust has an 8.57 per cent 
interest, reckons that it will 
have a good year in 1976. But 
if economic forecasts are valid 
the chairman, Mr. Ian Mac- 
Gregor. thinks that 1977 earn- 
ings could surpass the record 
$144m. achieved in the 1974 
base-metal price boom year. 

• Reflecting increased capper 
sales, lower costs and a better 
grade of ore mined, the 
Messina (Transvaal) South 
African and Rhodesian copper 
and industrial group reports 
half-year profits of Rfim. 
(£3.8m.) compared with R2.7m. 
a year ago. The interim is 
being raised by 5 cents to 20 
cents (12.5p) and a further 
increase in second-half profits 
is forecast if current copper 
prices are maintained. 

• A first quarterly working 
surplus of $5 .3m.. (£3.6m.) has 
been- hdifteved by ^tber contro- 
versial Greenvale’ - lateritie 
nickel mine in Australia of 
Metals -Exploration and Free- 
port Minerals. Now hopefully 
awaited is a further rise in 
nickel sales and prices pending 
the start of Greenvale's interest 
payments next year and. major 
loan repayments in 1979. 
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BBC 1 

t Indicates programme in 
black and white 

8.55 ajn. Ragtime. 9.10 Yogi’s 
Gang, f 9-5 Champion the H'onder 
Horse. 10.00 Picture Making. 
10.25 On The Move. +1035 
*‘ Znrro." 1130 The Little House 
on the Prairie. 12.10 pan. Cartoon 
Time. 12.27 Weather. 

1230 Grandstand: International 
Football Focus (12.35): Bo-sing 
(l.QOj; Racine From Newbury 
(1.20. 130. 230): AAA Olympic 
Trial Marathon (1.35): Tennis 
; (2.05); Football (235) Scot- 
land v. England; 4.30 Final 
Score, including interviews, 
. cricket scoreboard, racing 
results. 

5-15 The Shari Lewis Show. 

535 News. 

535 Sport /Regional News. 

5.40 Walt Disney's The Mouse 
Factory. 

8.05 Dad's Army. 

6J55 “The Searchers,” starring 
John Wayne. 

830 The Black and White 
Minstrel Show. 

9.15 Cannon. 

10.05 News. 

10.15 Match of the Day: Scotland 
v. England. 

11.15 Saturday Night at the MilL 
AH Regions as BBC-1 escept at 

the following times: — 

Wales — 935-10.00 am. Boss Cat 
(cartoon). 12.00 News and 
Weather for Wales. 

Scotland — J0.I5-10.25 p.m. The 
Scottish Conservative Party Con- 
ference (report). 10-2S-1IJ5 
Match nf the Day: England v. 
Scotland. 12-00 News Summary 
and Weather for Scotland- 
Northern Ireland— S.35-5.-40 pjn- 
Northern Ireland News; Sport 


12.00 Nrw* Headlines and Weather 

for Northern Ireland. 

BBC 2 

7.40 a.m.-1.55 p-m. Open Univer- 
sity. 

3.00 The Saturday Western: 
“Incident at Phantom Hill." 
staring Dan Duryea. 

830 Open Door. 

7.00 Westminster. 

730 Nows and Sport 

7.40 Late Call. 

835 Berlioz: ” Te Deum BBC-2 
joins Radio 3 in stereo for 
live relay. 

935 Tennis: Coca-Cola Bourne- 
mouth Championships of 
Great Britain. 

10.05 Centre Play. 

1035 Open Door. 

11.15 News on 2. 

1130 Midnight Movie: "What 
Did You Dn In The War, 
Daddy ? " starring James 
Cobum. 

LONDON 

9.00 a.m. Old House — New 
Home. 8JS The Big-Booming 
Bicycle Show. 9.50 Return To 
The Planet Of The Apes. 1030 
Fantastic Voyage. 10.45 Junior 
Police Five. 11.05 Run, Joe. Bun! 
1135 Tandarra. 

1230 p.m. Worfd Of Sport: 1235 
On The Ball; 12.45 News 
From ITN: 12.50 The I TV 
Si-ven— 1.00, 1.SU, 2.00 and 

230 from Thirsk: 1.15, 1.45 
and 2.15 From Newcastle: 2.40 
Soccer — Scotland v. England; 
4.55 Results Service. 

5.05 News From fTN. 

5J5 The Woody Woodpecker 
Show. 

5.45 Island Of Adventure. 

6.45 Winner Takes AH. 

7.15 New Faces. 

8.15 Thriller. 

930 The Best of Upstairs. Down- 
stairs. 

1030 News From ITN. 


1 10.45 “ Fate Is The Hunter,” 
starring Glenn Ford and 
Rod Taylor. 

12.45 a.m. Yellow Pages. 

Al! ITY Regions as London 
except at the following times: 

ANGLIA 

4.50 a.m. Watw L’u To You 10.15 
Hammy Hamster's Adventures on foe 
Rtverbank. 10.30 Maalred 10.45 Ri a 
Blue Marble. 1L10 Clapperboard. 11.15 
Bom Free. 5.15 p.m. Daniel Boone. 645 
New Faces. 7.15 Winner Tates Ml. 7.45 
A Uttle Bit Or Wisdom. 10.05 Discovery. 

11.15 Whceltappers and Shunters S-jcia! 
Club. 12.00 Prayers lor Christian Aid 
Week. 

A TV MIDLANDS 

5-15 aon. Old Hnuv — \ .... Haiti*;. 4.40 
The Fta Booming Bicycle Show. 10.00 
Timms 5.15 p.m. Th: Saturday Artv-n- 
tune Film. -The River's Edze" sramns 
Ray Ml'l.un] and Anthony Omnr.. 4.45 
Sale of the Century. 745 Plav it Apain 
0.15 V«f Fjc-s 4.15 Thriller. 10.45 
Discovery. 11.15 Shaft 

BORDER 

4J0 a.m. Old House — N.-'» Rnme. 10 Co 
The Big Booming Bicycle Show. 1(LB 
Big Blue Marble. ULSB tialas and 
Batchelor Cartoon 1LDS Taman. 12 03 
Wall Till Your Father G<-n Home. 
515 p.m. Canann Time. 5 JO V»- l-aeev 
L3D Sale of the Century. 7.00 Saturday 
Film- "The Veils ol Bagdad" -lamr.g 
Victor Mature. 0.30 Whe-’ltaop-ws and 
Shunters Social Club. 4.25 Thriller. 10.45 
Discovery. 1 1 .15 TV Movie: •"The 
Hunters. " 

CHANNEL 

5.15 p.m. Fjrnasnc Voyase. 5.05 A 
Little Bit of Wisdom. 4.15 New Facri. 
7JS Sale Ot the Century. 1-45 The Sa:ur- 
day Film- "The Wild and the Innocent " 

4.15 Thriller. 10.45 Discovery. 13-15 
Mystery It n vie- vfadiaan 

GRAMPIAN 

10.00 a.m. Th: Bus Booming Bley-I: 
Shnw. 10JO L'.N C.l. E. •»..» To S'vjt 
The World." 12.05 p.m. Sky 5.15 Cavoon 
Time. 530 New Faces. 5J3 Sale of -:e 
Crntory. TJM The Saturday Western: 
"Seven Way- From Sundo-c’i" sfarrmg 
Audi- Murphy. SJO The Wh'eltnpp-rs 
and Shnmers Club. 4.15 Thrll .-r. 10 45 

Di'cnsery. 21.15 TV Mow-- "How 
Ahum Allan" Earring Anthony perv.rs. 
12-40 a.m . Evening Prayers. 

GRANADA 

415 im. Hid Hnii-i?— Enme 4.43 
The Bio BOffiUofi Bicycle Shaw. U-DS 


■Tie Woody Wondpo-.-tcr Show. tlflaO 
ID-50 Saturday 
flt.i.ini'-.-: Who s Mmdrhg ihe Store'" 

Earr.ns Jen? Lewis 5.15 p.m. Cartoon 
Tima. 5 JO N. v haws. bJ3 Sale of the 
fio t?' R,R Fllro: "S'” 1 Town." 

rl!?h Thc « an 4 Shunters Social 

th; 15 ! P ln ' l ,'’ r 10 - 45 Discovery. 

Barbara StaaaTch 
in No -Ian 01 Her Own." 

HTV 

S-.-same S-JT-rr. lLOs Breaktune. 1U5 
Plane, or the Ape-. 5.15 p . m _ la i and ^ 
Adventure. 600 Nl-w Faces 7 JO Sale of 
* "tun-. 7-43 The Saturday Western: 

Shondown At AbO-riv." 4.15 Thriller. 
in.43 Discovery. 13 J5 Ripnde. 

HTV Cimra/Walc*— As HTV General 
5-.-rvn.e except: 7.13-7.40 p.m. 5100 a Sian. 

SCOTTISH 

4 JO a.m. "Id I(v-J' Hnaa. in.oo 

The B';. .Boom ms Bicycle Shew. 

1' ^ r -3:iir K;.a»: "Aliss 

Roh.n Wool siarrisa .Margaret KulIkT- 
(?’* c l “ os t*-™- 5-15 '-jr.-r.Div SJO 

lv ' 6J0 Sale of th« Century. 
‘7.00 F.aiur? Film: -Lu;- Fur Gold" 
?Al rn . a * C!cft0 a 'id Ida Lupiao 8J3 

v. n ur:-. i~' and .stiu:H>.-r^ social Club. 
4.15 Thru Ire 10.45 Du- oe.-rr 11 te Late 
Call. 11-23 Police story. 


SOUTHERN 

9.15 a.m. ..lid f!>3U r ..— *:. j, , ranw . 1.40 
TTl. Dm Booming Bicycle Shew. ID JO 
R'Rinsjl IV <.-a:n<-r FarecaM. 10.13 
Tt.-.-ci-e P.o aud Syjvvs'vr 10.25 Tell die 
Why 10JS F ani.Mi,- Vovaac. U- 28 
C K O. 12.15 p.m. Soa-Jiswr. SJS The 
r lintstonos. 5.45 Th.- PcryiiaJers! 6-45 
°* ,fcc „ c i', m * , rj\ 10.45 Dlwovcry 

LL15 Th- Coilaburatnrs. 12.15 a.m. 
Southern News. 

TV NR TEES 

4JO a.m Old Houv.. \\.„ Home- 
The In* • Booming sji.,1*. 10 JS 

Vo> jL' 1 ' 10-45 Opportunity-. 

10 JO Elvis. " v alilorma Holiday." SJS 
T,n " : SJO V-w Face*. 

6.30 Sa'.- nl the Pt-tttury. 7.00 The Satur- 
djy V.v.Tern- " Cunv nf W- ..mlns" Kar- 
ri re Pnftnrt Taylor. 8.3a The Whe-I- 
t.i?p.*r; and Shunters Sru-iat p'tub. ajs 
Thnlkr 10 45 "A L 1 1 In Came.” 12-10 
a-m. Esitoauv. 

LLSTER 

10J0 a.m The 5'a Bantnini Bicrde 

Show U.00 ilairnny Hamper's Adven- 

turei nn 'fie Piverfank 11,30 Sesame 

Street. 5J5 p.m. Cartoon Tuae. SJO 


New Faces. 4JO Sale of the Century. 

1 7.00 Saturday Movie: " The Death ot lie 
Yet." 8.25 Ulster Sporty Results. 8 JO 

WbeeltaDPers and Shunters Social Clnb. 
4JS Thriller 10.45 Discovery. 1U5 
Police Woman. 

WESTWARD 

4 JO a.m. Old House. New Home. 10.00 
The Big Booming Bicycle Show. 18J5 
Bg Blue Marble. 10 JO Look and See. 
10-55 Rocket Robin Rood. 11J5 The Gus 
Honey bun Show. 11J5 Tarzao. 5.15 p.m. 
Fanras'tc Vnyagc. 5.45 A Little Bit Ot 
Wisdom. tJS New Faces. 7.15 Sale or 
the Ceniurr. 7.45 The Saturday Film: 

" The Wild And The Innocent." starring 
Audie Murphy. 4.15 Thriller. 10.S5 
Discovery. 13.15 Mystcrj- Movie: Mad loan. 
12JQ a.m. Faith For Life. 

YORKSHIRE 

4 JO ajn. njd House— New Home. 10.00 
The Bis-Boonuni: Bicycle Show. 10.25 
Big Blue Marhlij. 10.50 ’• ColL'ornia Hob- 
day." siamnfi Elvis Presley. 5J5 p.m. 
Cannon Time. 5.30 New Faces 4J0 Sale 
of ihe Century 7.00 The SaiurrUv 
Wirneru- " CUy ol Bad Men." starring 
Jeanne Crain and Dale Robertson. SJO 
Wheclt d poors and Shunters Social Club. 
4J5 Thriller. 10.45 Cushing's Creatures: 

" The Uound uf the Basherillles." starring 
Peter Cushing. 

RADIO 1 

IS] Stereophonic broadcast 
ajn. As Radio 2. 8M Ed Sreva^t 
•Si i also on VHFt with Junior Choice. 
10-00 Rosko. UM pan. David Bowie 1S1 

■ also on VHF >. 2JM Alan Freeman 1S1 

■ also on VHF' 5JM Paul tlambacclnl 
iSi ulso 00 VHF 1 ■ 0J0 in Concert fS» 
•.lisa on VHF*. T JO- 12.33 a.m. AS Radio 3. 

RADIO 2 1.300m and VHF 

5.00 a m. News Summary. liQ Tom 
Fatnards 1S1 including 8-03 RaJuc 
BuiU-ttn. 8.06 As Radio l. 10JH Charlie 
■.hein-r iS>. 12-02 p.m. Two'* Best iSi. 
L02 The Family Brandon it.MFhn ooty. 
al*:o liCm Scotland. VHF loins R.o*'o t*. 
1.10-5J55 Sport Or 1 tt.Suutn only, also 
Scnilrnd. VHF loins Radio t*. Soccer 
Sn-ciai (U0. 2 48, 3.00, 35S Scotland v 
England: Cricltct il.M, 2J5, 3.40, 3-45. 
4.43. SJO) V.'.-st lnd lei v Hampshire— plus 
news of Benson and Hodces cud lies: 

K 41. ms from Kiiwbury iSluo. 2.25. with 
Cl.cislfird chccK at 5-40J: Coll (2.15. 3 JG. 
4.451 Piihradllly Medal Toornament; Tennis 
>2.15. 3 j 45. a. 45) Coca-Cola Hardroarl 
CharnTtiamhlM of Great Britain 6 03 Star 
Sound fl.Sflnm only, also ?D2m Scotland, 

V UF joins Radio 1). 7J32 A1 Read Classics . 


M.aOOnt only, also 202m Scotland. VHF chaster. 7 Ji BBC Northern Symphony 
joins Radio 1 >. 7 JO Sports Desk- 7J3 Orchestrt. part I: Walton <S>. 120 Alan 
Radio 2 Top Tunes 1S1 8J2 More BenoetL the Leeds-born playwright. 
Melodlns Far You iS>. UU12 European reflects ou the trrelevance of > Northern 
ITusic Game 1S1. 1LB2 Sports Desk. UL06 upbrlnfthw. US Concert, part 2: Berlins 
Alan Dell Him The Late Show iSi Inrlud rSi (shnulooeoua broadcast with BBC2). 
Jiir 12. DO News. 12 3M2J3 ajn. News US The Sound af the City IS). 1IU8 
Summary • Bowes Museum (SI. 10-55 The Northern 

RADIO 3 484m, Stereo & VHF pjn. Open 

(5) Stereophonic broadcast. University. 

LOO «.m. News. L05 The Young Idea RADIO 4 
■ S'. LOO News. 4.05 Record Review IS). , ,, -ntivn an«v \rsnr 

1BJLS Stereo Release tSi. XUS Barooue 434m, 330m, ZU6BI aaa VHF 

Vocal Music <S1. 124J2 P-m- Robin Ray . T Medium Wave anly 

presents popular classics on gramnphnoe gjg gjm. News. 6.32 Farthing Today, 
recordings 1S1. 12J5 News. LOO A Piece jaob Outlook. VHF Regional News. L55 
of the World Discovered. US Yehodl Today’s Lining- 7JBO] News. TUB On 


Menuhin violin rental: Bach. Dvorak (S 
Northern Weekend — Concentra- 
tion and celebration of Northern 
talent starting this afternoon and 
ending late M-mormw night. 


Ynor Farm. 7 jM Today’s Papers. MB 
Outloafc. 7 JO Today. LM News . and 
more of Today with L25 VHF Regional 
News. L50. Yesterday (a Parliament. 
■MO News. 14J5 From .Our own Corre- 


2 J5 AH Tosteiher Nnw: Louis Allen spondeuL t9J0 . The -Week .. in West- 
launches the Weekend with some reflec- minster. 130.00 News. fi OJ Q Between 
non on what u-e mean by “ The North." the Lines. HUS Dally Service. HOJO 
US Man nf Action: Sir Harry Page Pick or the Week. tliJg Science Now. 
chnnse-, records 1S1. 3-30 Royal Liver- 12.00 News. 12JC p.m. Robin Ray iSi as 

p>m] Phllhnrmnnic Orchestra fan a pure- Radio 3. . tX7 V » Weather, onjaramma 
chilom. 3J5 Music of ihe Maulers >Si. news. VHF fescept London and S E.t 
S.N Jazz Record Reoaests (Si. SjOS Regional News. . UO News. U5. Any 
Organ Gallery ■ S ■. LAO Critics' Forum- OnesHons? 32 JO Weekend. 53.00 News, 
special Northern edition from Man- 13.05 TUrcy-Mlnute Theatre. 13JS Marie 


TV Top 20 

WEEK ENDING ISAY 14 


1 This is Your Life 

2 Coronation Street 

(Mon.) 

3 Coronation Street 

(Wed.) 

4 Crossroads (Tues.) 
Crossroads (Wed.) 

6 Rising Damp 

7 A Utile Bit of 

Wisdom 

European Cup Win- 
ners' Cup Final 
Crossroads (Th re.) 
10 The Fosters ...... 


viewing 

Homes 

(m). 

Tluns. 7 .95 

Gran. 7.65 

Gran. 7.60 
ATV 7.45 
ATV 7.45 
Yorks. 7.20 


BBC 6.95 
ATV 6.95 
LWT 6.90 


Homes 

viewing 

■ ' (m). 

II David Nixon Show Thins. 6.85 
Sale of Century— Anglia 5-35 

13 Crossroads (Fri.) ATV 6.75 

14 That's Lire BBC 0-60 

15 Are You Being 

Served BBC 6.40 

16 New Faces ATV 6J» 

17 Hadlctgh Yorks. 6JS 

18 World in Action... Gran. 6.05 

19 D. Express Nurse 

of the Year ..: ATV B.06 

20 Kill- Twd Birds ... ATV 5.95 

Flgnres eempflpd by Audlti af Drear 
Briiaip for Joint Tudnstry Cmumutee' for 
Televuuu -Audieucs. JReseamlL 


1 ot the Masters. 5JB PM Reports. 1355 
i Weather a ml programme news. VHF 
. (except Loudon and S£.i Regtunal News. 

1 ClM News. 645 Stop the Week wnh 
: Robert Robtoson. 1JM News. 7.B2 Desert 
, Island Discs. 7J3 These You Have Loved 
I (S). 8-30 Saturday- Night Theatre IS). 

1-458 Weather. HUB News. 18-13 A Word 
In Edgeways, mo Lighten Our Dark* 

1 ness. 1145 News. 

Open Univer sity : VHF only — 455 unr 
12 JK and UKI0 p-m. 

■ BBC Radio London 

. . 206m and 949 VHF 

UH bob. As Radio Z- 7J2 Good Fishing. 
BOM News; Weather, traffic and sports 
news. 845 The London Gardener. 840 
Astlrr Jones with Saturday Scene. 1140 
Robbie Vincent's Saturday Show. 2 00 p.m. 
Close Up. 240 Bob Powell with London 
Country. 5.00 As Radio 2. 650 News- 

break. 653*1243 un. As Radio 2. 

London Broadcasting 

2fflm and 974 \HP 
6-00 >an. Morning Music. TOO Holiday 
281. 740 The Decision Makers. 850 

“ A.M. 1 * 1050 Jelly bo no.' 1250 London '3 
Week. LOO pan. Newswatch. 140 P.m. 
Sponswarch. 650 Newswatch. 640 This 
Is London.' TJBO Artsweek. ' 450 David 
.Baaacti- JM-sjo a.m. Nigfatwatcb— news 
every half-hour 

Capital Radio . 

194m and 95J) VHP 

650 a.m. Kerry Juby: Ke i lynuru umt. 
450 Roger Scott: Capita] Countdown. LLM 
Kenny Bremt: two-hour murica] mael- 
strom. 250 pan. Joan Shenton: Person 
M Person. 450 Ian Davidson: London 
tJnk 650 Greg Edwards: Son! Spectrum, 
1SJH Tommy Vance: the best of resnae 
1250. Tommy Vance: Midnight Soe ctni' 
250 aop. Night PUght. 


CHESS SOLUTIONS 
Solution to Position No. 114: 
1 ■ ■ ■ B-Bl! 2 BxP ch, K*R1- 
3 RxN (hoping for RxQ; 4 RxB 

ch); B-N5 ch! wins. 

Solution to Problem No. 114» 
1 Q-Bl. KxN dis ch; 2 Q-B5 mate! 

Ttnr FnuHau TlMtt, PttMIvbed duly eacew 

YSE l N.yf wl **" ^ i 


-Jf. 









'J RECENT months a lot of 
nitholders have been recelv- 
ig voluminous documents. from 
ait trust groups— Slater 
talker- especially — inviting 
tern to agree to mergers of 
mds which the managers feel 
ave similar aims or are nn- 
radical to manage in- 
ividually. 

Judging by the. response to 
ie three Slater mergers which 
ave been achieved .so far, it 
ould seem that most unit- 
old ers are- not ’averse to 
lergers, for SW reckons that it 
'as had onlj r 2 dozen critical 
.tiers from the . 330,000 
invassed and a high proportion 
f these were from people who 
id not wish -to be associated 
rith the Shamrock Fund (one 
f the old.-. ‘National . group 
mds) because of its “Irish ” 
Dzmections. The proportion of 
nitholders voting was also up 
> the. 50. per cent, mark, with- 
er 90 per cent of those voting 
ptiflg in favour of the schemes. 
But there are certain points 
ie unitholder should watch for 
i unit trust mergers, despite 
ie fact that there is also the 


Merger pointers 

BY CHRISTOPHER HILL 


DoT in the background acting 
as a backstop. From the man- 
agement's viewpoint there are 
definite attractions. In SW's 
case, taking on . the Jesse! and 
National groups raised the 
number of trusts from nine to 
44, including a number which 
were on an “ impromoted ” or 
permanent bid basis, with no 

new money coming in. 
Apparently the DoT was anxious 
for the trusts to be merged 
(smoothing the path) and the 
managers believe that merging 
the "Ousts has helped to Increase 
efficiency. There is a pecking 
order in trusts and the smaller 

un promoted funds get the thin 
end of the investment manage- 
ment wedge. So SW wants to get 
the number of'trusts in. its stable 
down to 22 and the latest and 
biggest merger of six non-pro- 
moted ex-Nations! funds into 
one actively promoted fund is 
now in train. 


Where the policyholder is 
concerned it is interesting to 
note that a few ground rules 
and precedents have been estab- 
lished. The first is that the 
management company ought to 
pay the . costs of a merger even 
if it is allowed by the trust deed 
to charge it up to unitholders. 
Of course it can be expensive 
(6 figures in SW's case), but 
after all the idea of a merger 
does emanate from the manage- 
ment company. Secondly the 
management company should 
not try to merge trusts with 
different investment objectives 
unless perhaps the distinction is 
small and the sire of one trust 
is such that it would have little 
impact on the other. SW has 
found that people with an 
income trust do not want to give 
up income and it would not try 
to merge an income with a 
growth trust. But they have 


also had difficulties with income 
trusts offering varying degrees 
oJ income — which is why the 
idea of merging a middle-of-the- 
road income fund into one 
yielding 11 . per cent, was 
dropped. 

Thirdly, there can be prob- 
lems with capital gains tax, the 
point being -that a trust with 
big capital losses cannot carry 
them forward into a merger. 
This has stopped a couple of 
mergers in SW’s case though ia 
those which have been carried 
out there have been few 
problems. Before the merger 
takes place the usual practice 
is to bed-and-breakfast losses or 
gains within the trusts. On tins 
count the unitholder need not 
worry about being clipped of 
his rights for the trustees, the 
auditors and the DOT are all 
there to see fair play. 

Finally -if the unitholder 
really does not like the idea of 
being merged Into, say, a big 
general fund he can always 
vote with his feet. But this does 
' not appear to be the attitude of 
most unitholders who, as usual, 
remain pretty loyal to manage- 
ment companies. 


G index 


'ROM TIME to time we have ce- 
^rred to the Investors Gold 
idea which was started (un- 
irtunately just at the time 
hen gold was about to slide in 
-ice) to enable investors to take 
view on the metal without 
tuaily purchasing it physically, 
his is done fay buying or selling 
aits of the index, making or 
sing one pound sterling for 
.-ery point which the price of 
)ld goes up or down in dollars. 
) far it cannot be said to have 
sen a great success for the 
rice of gold has fluctuated in a 
arrow band between $126 and 
134 per oz. for some time and 
Mple have lost interest Also 
eople were far more inclined 
> buy the index than sell it. 
iough this trend has changed. 


recently. But, SG Is trot giving 
up.- In the near future an ex- 
tension of the principle to other 
commodities looks « -certainty 
and for traders there. are advan- 
tages in the hedging possibilities 
which the Index, provides. The 
promoters can be contacted in 
London at 01-351 3466. 

S&P/Ebor 

THE NEWS of the merger be- 
tween Save and. -.1 Prosper 
Securities and Ejbor Securities 
sounds interesting hut is really 
of little importance! Ebor was 
acquired by S and P' in 1969 
and although the management 
companies have been kept 
separate, m practice 'the two 
groups have drawft l.closer to- 
gether. In particular the original 
concept of giving Shetwo.groups 


INVESTOR’S LEDGER 1976-77 


Keep a complete record of all 
your transactions. The Investor's 
Ledger is divided into 5 sections, 
fixed interest stocks, shares, 
monthly valuations, dividends 
and capital gains and record of 
insurances, this enables you to 
follow the progress of your 
investments. 

The book alto contains information on 
stock exchange commissions. baying and 
selling expanses, capital sains, cao'tal 
transfer, and InGOm* bx. ONLY 75p. 


Tot Marked ax Dept., ‘investors 
Chronicle. Freeport, LMfqo .EQB 
2XY . • • : • 

Please send ....A., copies of 

lores tor’s Lodgee. . -Ji, 

I enclose a- cheque lofa ais'.. 

Nome o-pee ■».»#■■ aa«>«>WO | ll»lsfMaa 

Address 

kef. Office: 30 Fimbbry -Square 
London EC2A IPI '. .. 
Re* No. 93)507 ... FT) 


If you can’t beat 
I commodities 




t 


Why not join them? 


By all historic precedents, ideal conditions prevail 
for investment in Commodity producing shares and 
Target are recommending thatyou invest in fhe 
Commodity Fund, whose aim isto provide growth of 
capital by specialising in fhe commodity sectors. 

in most commodities there is a fine balance 
between supply and demand which maltes them very 
sensitive to world economic conditions. Atthe moment 
we are atthe bottom of an economic cycle with the 
first signs of an upturn in trade beginning to show. 
jUJtimately demand for commodities will pick up, leading 
*toa sharp improvement in profits which Target believe 
will result in a corresponding move in share prices. 

T Dwards the top of an economic cycle when 
demand for commodities is at a peak, shortages will 
likely occur so prolonging the upward trend of 
commodity values and completing the cycle. 

It is evident, therefore, that constant supervision ,• 
...of investments in the commodity sectors is vital. 

. Individually many investors can neither afford the 
ime northe expense. On the other hand investments 
in a Unit Trust, like Target Commodity Fund, benefit 
from full time investment management Furthermore, 
Ihe broad spread of investments in the Fund will help 
lo iron out the wide fluctuations of share prices. 

Remember, the price of units and the income 
From them can go down as well as up. 

Units should be regarded as a long term 
investment ’ 

INVESTMENT MANA6ERS: DAWN AY, DAY A CO., LTD - 

Target 

Commodity FUnd 

OFFER OF UNITS AT SI-2 P EACH UNTIL Zlsl MAY tSTS 

Estimated cwteat rmi aorwal *Md « U par cant. 
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different investment objectives 
has fallen by tire wayside: and 
the recent reorganisation of 
S and P’s investment’ manage- 
ment on an in-house basis has 
underlined this. What is more 
interesting is that S and P 4s 
pleased with <the results of its 
investment reorganisation but 
does not regard Llie centralisa- 
tion moves as a precursor of a 
public offer of the shares of the 
S and P group.’ The possibility 
of S and' P.going public has been 
mooted for some time but I 
wonder whether it would be 
more trouble than it would be 
worth for a “ fund supermarket ” 
group to have to watch its own 
share price as well as the funds 
it manages on behalf of in- 
vestors. 

Any publicity 

THE INVESTMENT trust sector 
has moved upwards by a few 
percentage points since 1 last 
commented a -fortnight ago. the 
interest centring on those with 
international portfolios. The 
average discount, however, is 
still very high at 32 per cent 
One point about all the current 
criticism of investment .trust 
performance and the appeals 
for unitisation and takeovers is 
that it does not seem to have 
done the trusts a lot of harm. 
Their basic need was for pub- 
licity and even bad publicity 
seems to have attracted people 
to take an interest But from 


a long-term viewpoint they are 
taking the outcry seriously and 
there are bints that some of the 
major groups are busy, prepar- 
ing their defencea 

Commodity 

survey 

A GREAT deal of interest — 
judging by the number of 
inquiries received — was aroused 
by our mention a fortnight ago 
of the survey of firms offering 
commodity management ser- 
vices, published by Planned 
Savings. The latter is a monthly 
magazine run by Woo tie n 
Publications, 150/152, Cale- 
donian Road, London NT 9RD. 
Tel, 01-278 6854. The subscrip- 
tion rate is £12 a year (£1.50 
for a single copy) post free. 


WHEN A death occurs n_ the 
family, a communication from 
the Inland Revenue may be 
expected within a short time. 
This is not usually a message 
of condolance. however, but the 
start of the assessment of tax 
owing on the assets of the de- 
ceased. ' The introduction or 
Capital Transfer Tax has en- 
sured that assets passing to 
husband or wife are free of lax, 
but . for all other transfers, the 
Revenue lakes its share. 

Even the death benefit paid 
by the company pension scheme 
does not escape the net unless 
the trust deed is carefully de- 
signed. Last week the Inland 
Revenue issued a note setting 
out the position of CTT in re- 


Capital transfer 


lotion lo pension benefits. So 
perhaps this is an opportune 
time to consider the position as 
it. affects individuals. 

..To avoid CTT liability the 
trust deed setting up the pen- 
sion fund must ensure that the 
payment of the death benefit 
remains entirely at the discre- 
tion of the trustees. The 
I'literature explaining the scheme 
may describe the' death benefit 
as being available to the mem- 
ber’s widow, -but that cannot be 
written into the trust deed. 

The trustees get round this 
stumbling bluck by obtaining 
from the member a letter or 
written statement asking him 
what are his wishes in respect 
of the death benefit and who 
are his next of kin. Then 
s hoiild the member die, the 
trustees will carry out those 
wishes as far as possible. 

The position seems to be 
rather unsatisfactory in that the 
trustees not the members have 
fhe'ultimale decision on the dis- 
posal of the death- benefit. 
Surely the Revenue could 
exempt the death benefit from 
CTT’ at least up to certain limits. 
Meanwhile members of schemes 
should make sure that their 
wishes are fully known. 

ERIC SHORT 


Trading in rights 


BY TERRY GARRETT 

A STUDY from Wood Macken- 
zie on share price performances 
following rights issue announce- 
ments could not have been 
timed better, coming as it does 
in the same week that ICI 
approaches the market for 
nearly £204m.— the largest share 
issue ever launched in London. 

The premise of the brokers’ 
study is that the relative price 
weakness which invariably fol- 
lows a rights announcement, 
and the recovery that generally 
takes place afterwards, could 
offer some distinct trading 
opportunities. Monitoring a 
group of 30 representative com- 
panies indicates that the 
majority of shares (four-fifths 
in this cross section) show sig- 
nificant weakness in front of 
the call date, and that much of 
this occurs in the couple of 
weeks after the stocks go ex- 
rights; presumably a reflection 
of the increased supply to the 
market as dealings begin m 
allotment letters. 

This period of weakness 
reaches its nadir a few days 

before the call date alter 

which there is normally a 

recovery in the share price. So 
for the investors there are some 
clear opportunities for profitable 
short-term trading, as the 
majority of shares follow this 
pattern after a rights announce- 
ment 

Short-term profit taking 
apart, there are some other 

lessons to take note of. Any 


RECENT RIGHTS ISSUES (£23m. and above) 



Price Relative 
to F.T. 500 Index 

% Change 

Company 

Call date 

1 

2 

3 

2/1 

3/2 

Sun Alliance 

17.4.75 

280 

270 

280 

- 3.6 

- 3.7 

Prudential 

19.4.75 

929 

822 

874 

-11.5 

-r 6.1 

Glaxo 

4J.7S 

247 

242 

260 

- 0.2 

- 7.4 

BOC International 

7.7.7 S 

367 

324 

347 

-11.7 

-r 5.2 

Legal and General 

30.7.75 

867 

872 

870 

- 63 

-r 7.7 

Metal Box 

1-8.75 

180 

164 

773 

- 8.9 

- SS 

Grand Metropolitan 

30.10.75 

453 

410 

442 

- 9S 

-*- 7.8 

Eagle Star 

8.1 .76 

759 

714 

786 

- 5.9 

-fl0.1 

Plessey 

9.1.76 

477 

393 

436 

-76.6 

~ 9S 

Lloyds Bank 

77JJ6 

154 

127 1 

129 

-17.5 

- 7.4 


1) Fve to six weeks prior to call date. 

2) One week prior to call date (i.e. two weeks after ex- rights). 

3 ) Three weeks following call date. 


investor wishing to increase his 
stake in a particular stock 
should take the opportunity to 
purchase the .shares just prior 
to the call date when the price 
relative is at its weakest. For 
investors not wanting to put 
more money into a stock there 
is a definite line of action. 
Rather than sell the rights nil 
paid in allotment letter form 
when the price relative is at its 
low ebb, a better move is to sell 
a proportion of the original hold- 
ing immediately after the 
announcement and before the 
share price slides any further, 
so that the proceeds can be used 
to take up the allotment letter, 
after which the price relative 
will start improving. 

There are of course exceptions 
to the rule, but in most eases 
these can be spotted at the lime 


of the announcement. Fnr 
example, particularly encourag- 
ing profits forecasts nr 
considerable dividend increases, 
can counterbalance the initial 
hesitancy that usually under- 
mines Ihe price performance, 
with The result that ihe price 
relative artuailv improves prior 
to the call date. Conversely any 
bearish indications with the 
announcement can nulify the 
recovery potential after the call 
date and lead to further 
weakness. 

Still Wood Mackenzie reckons 
that its model should hold good 
fur Hip ICI share price and 
the 520,000 Ordinary share- 
hnldvrs eligible for the offer 
should bear the brokers' argu- 
ments tn mind be tore acting. 
But the costs of dealing should 
also be taken into account. 


Stock options 

THE BANK of England’s new 
rules to the investment cur- 
rency premium in relation to 
traded options coincides neatly 
with the launch by Tyndall, of 
the American Stock Options 
Company. The latter is basically 


a new fund designed to hold 
three-quarters of its assets in 
U.S. blue chips and lo use the 
rest for active trading in U.S. 
style options. The differences 
between this fund and the 
Schlesingcr fund which was 
launched earlier are that il goes 
for the whole range of option 


possibilities and is completely 
off.-hore — based in Bermuda 
with a Jersey sterling feeder 
Fund. This means that the new 
strictures have no effect 
whereas the Jersey based 
Schlesingcr Fund was relying 
tn some extent on the premium 
Iij bnnsJ its income. C.JI. 


Pensions 


THE APATHY of members 
towards their pension schemes 
has for long been a byword, 
substantiated by numerous sur- 
veys made on behalf of the 
Company Pensions Information 
Centre. The reasons for this 
state arise from the complex 
nature of the schemes them 
selves and from a general lack 
of communication between the 
companies and their employees. 
So it was with great interest 
and much surprise that I read 
this week of a pensioner suing 
his former employer and the 
trustees over the investment 
management of his pension 
scheme. 

The main factors of -the case 
appear to be that The pension 
fund has been lending money 
to’ the parent company at rates 
of interest well below the com 
merrial rale ruling at the time 
The implication is that as a 
result the pension being paid is 
lower than it might have been 
The pensioner is also seeking 
repayment of the interest short- 
fall to the pension fund. 

The investment powers of the 
trustees of a pension fond are 
laid down in the trust deed and 
it would appear in this case that 
the trustees acted within their 
powers. Nevertheless, the pen- 
sioner’s claim is that the 
trustees did not act in the best 
interests of its members. 

- This is the first of several 
points concerning pension fund 
operations highlighted by this 
case. The trustee's prime duty 
is to look after the interests of 
its members. Nowadays, the 
investment performance is of 
much more concern to the com- 
pany. since pension benefits are 
guaranteed and are not directly 
dependent on the amount of 
money in the fund. The em- 
ployer has lo make up any 
investment shortfall. But the 
member ultimately suffers if the 
employer cannot meet any bills, 
so a trustee's .duty -is lo ensure 
a good performance. 

The second point- highlighted 
is that transactions between a 
-pension tend and its parent 
company or any other company 
in the group ought to be “ aim’s 
length ” transactions and should 
he carefully monitored. The 
Occupational Pensions Board 
made specific recommendations 
on this subject in a report last 
year. 

Finally, the case reinforces 
the argument -that members 
should have direct representa- 
tion oh The board of trustees and 
having achieved that they should 
constantly question the opera- 
tions of the investment managers 
to - ensure that a satisfactory 
Investment 'return is bang 
obtained. 

ERIC SHORT 
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^ AGE 

fi 

ANNUAL INCOME AFTER TAX 
(Gee Note 21 

IvIEN 

vt'OMEN 

i 55 

9.3% 

9.2% 

j 60 

9.6% 

9.3% 

65 

9.9% 

9.5% 

5 70 

j 

10.2% 

9.8% 

j 75 

10.6% 

10.2% 

80 

11.2% 

10.8% 

85 

12,2% 

11.9% 




Investing for income 

If you are currently looking for maximum 
income return from your capital there are 
two main options open to you. 

You might consider a deposit or savings 
account. But recently interest rates bn many 
of these accounts have fallen so that after 
basic rate tax the return is likely to be 
only between 6^% and 7? % p.a. Further- 
more the return will always Jbe subject to 
fluctuation as interest rates change. 

. On the other' hand you might consider 
buying, an annuity. But this will involve 
sacrificing your capital, leaving nothing for 
your heirs, 

Neither of these possibilities- .is par- 
ticularly attractive. But nov/ f Hambros can 
offer a third-option- the Lifetime Income Plan . 

A high income from Hambros 

Under the Lifetime Income Plan you invest 
a lamp sum and then enjoy an income after 
basic rate tax' of between 9.2 % and 12.2 % a 


year, guaranteed for the rest of your life. Tfow fo UDOlv 
The panel above gives some examples of J 

the return at the current basic rate'of tax. 

Non taxpayers can mal :e a tax reclaim and 
thus receive a total income of between 1 1 % 
and 12.2% p.a. 

The income is normally paid annually, 
but it can be paid half-yearly at a slightly 
lower rate. Your capital is repaid when you 
die, subject to a tax charge in the. hands of 
your estate (see note 2 below). 


A Lifetime Income Plan may be bought by 
anyone between the ages of 55 and 85, 
either for themselves, or jointly for husband 
and wife. (See note 1.) The minimum invest- 
ment, is £1 ,000 and there is no maximum. All 
investments should be in multiples of £100. 


Extra income or cash- 
if you need it 

The Lifetime Income Plan has a further 
important advantage - its. flexibility. If you 
need extra income during your lifetime, you 
can at any time give up the right to a return 
of capital on death and receive an increased 
income for life instead. Alternatively, there 
is a facility for drawing out some cash, with 
the original income continuing for life - here 
too, the return of capital on death falls away. 


*|« The Lifetime Income Plan can only 
^ be offered while interest rates re- 
main at their current level. Yon are 
advised to apply without delay. 


To : Haxnbro Life Assurance Ltd., 
Haxnbro Life House, Swindon SN1 1EL. 
Enquiries : 02-499 0031. 
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Receiver and an employee 


No legal mpamtbafry can fx j THESE ARE ciar.? continuing held view that the holding of neighbour's house it does not The hrw apart, 1 there is also 



- <r. 


BY OUR LEGAL STAFF 


accepted 
tor the 
columns, 
answered 
possible. 


by the Financial Times 
answers given in these 
All inquiries will be 
by post as soon 


as 


A friend of mine is employed mise your tax bill. Broadly There is apparently no dear, in- of X and Co. and that any fai- 


as a consultant at a salary of 
"■ £5,000 per annum payable on 
a monthly basis under a 
f "contract which terminates on 
**- June 3L 1976. He is also 
*/" provided with a company car 
"-'for private and business 
^ purposes free of all charges. 


speaking, we suggest that a dilution in law as to the rcsolu- lure in transmission from Y and 

specific charge be made by your tion of competing claims Co. to X and Co. is no concern 

wife for laundry and cleaning between beneficiaries of equal of yours. IF the payment is not 
services; the profit on the pro- status to documents belonging made, you can take proceedings 
vision of these services will then to the estate. It may become in the County Court or the 

stand a fair chance of being necessary to divide the docu- Mayors and City of London 

treated as her earned income. meats, or even to leave the Court for the payment of the 
The earned-income question estate unadministered by sum due to you in respect of 


nusraaceptinns about insurers liability insurance makes cer- follow that simply because it is the question of cost. The 
ar.d insurance, not she least be- sain that anyone claiming my tree that it is my fault. Most liability premiums which yon 
:nq '.hat or.ee insurers haw got against the policyholder will get certainly tt is if the tree Is and 1 pay are calculated in 
your premium sn their pocket compensation for injury or dearly a dead elm, killed by advance of the year or Insur- 
*h;y will get ap » all kinds of damage in the broadest sense Dutch elm disease and left anee on a number of faetaxll 



--■" There is every likelihood that should not be given much weight reason of the disputed claim to the shares, 
i ' ...Hi in darirffnp whether tn pivp - vmir the documents if the issue can* 


a receiver will be appointed 
''■ shortly. Can the receiver 
■ dispense forthwith with my 
friend's services and if so 
‘. .'what action should he take? 
. What will be the position 
regarding the company car? 


in deciding whether to give' your the documents B 

wife an interest in the bungalow not be resolved by agreement. /Vnm/nppc /Jjy 
(which is presumably being pur- It would probably be more con- * * r J 

chased exclusively with your venlent for the beneficiaries to ^ ClUU 


own funds). 

Gas board and 


Should he sue the company, or Innlr 
the receiver for sums Involved ? fl ItU/V 


agree on one of their number 
having the documents on giving Two members of our village club 
the others an undertaking as to have agreed to act as nominees 
safe custody and production of f 0r holding shares for the 


them. 


If the Receiver terminates the There was a smell of gas from 
contract of an employee the my water heater, so X advised 
company will be liable for any th e Gas Board, who serviced 
breach of the contract commit- the heater and rendered a 
ted in doing so. If however the mi which I paid. As the smell 
company goes into liquidation continued, I complained to the 
his contract will automatically Board, and a Board representa- 
terminate. If the contract of pa i<j another visit and pot 
service provides for a company ^ a nev part for which I also 
car, deprivation of it will be a stating there was no sign 
head of damage as indicated 
above; if not, the car can be 
withdrawn at any time. 

Provided the sums to which you 

refer are already due it would „ ^ ^ BoanI 

be wise to obtain a judgment * M 

gainst u,, company for them Stafes I hsve no claim agatat 

and to execute the judgment 


dub. How do we ensure that 
the shares are dearly under- 
stood to be the dub’s property? 
Your proper course here is to 
draw up a document which will 
constitute a declaration of trust 
My half share In property, plus -showing the nominees to hold 
maintenance, was awarded to the investments for the xnem- 
my wife In divorce proceedings, bers of the club and in what 


Redundancy and 
maintenance 


of a leak. As tbe smell con- 
tinued, I called in a representa- 
tive of the manufacturer, who 
found several leaks, for which 


and now, a year later, I am 
becoming redundant, or shall be 
retired on health grounds. Has 
my wife any daim to my 
gratuity or compensation If I 
am made redundant? 


proportions. 


Dog owner’s 
negligence 


it in respect of their bllL What 
do you think? 


In the ligbt of the order already My newly arrived neighbour 
made we would not expect any has three dogs, who are allowed 
further lump sum to be awarded to roam unattended to other 
to your ex-wife. You will be people's gardens to the 


. . issurif'vc.c ul nmu|/iu.ruicui — »u( is extremely doubtful 

to locate a redundancy payment will be whether an action can lie in 


speedily. If execution is com- ™ able to apply for a reduction in detriment of their cultivation, 

plated before the company goes ft might be that a claim would ^ roaintenancc if you have nQ u t^re remedy? 

into liquidation the liquidator lie against the Gas Board .or prospect 0 f re-emplovment— but It " 

- cannot call for repayment and negligence m failing to locate a re dundai 

require your friend to prove as tbe gas Ieak^but the c'Kt of cons i dered as part o£ 

-- an unsecured creditor. Other- pursuing such a claim would be meRns j a con text. 

. wise he would have to rank out of all proportion to 'he sums 

with other unsecured creditors involved. The difficulty in pur- »r . v . 

; (except to the extent of four suing such a claim is the risk l\Ol IOST III 

■ mouths' salary, up to £200, that the court migh* hold that . •. 

which ranks as a preferential the failure of the Gas Board's TruHSlT 

- an error of the kind which ^S&JSSSSSi L& 

Wife* S earned constitutes negligence. If that ^ t0 Y and Co Registrar's 

•t« f V 6 J l ' llf were so you would have to j “ 

■’ : . income the costs of 1150 9** Board in ^ m 

defending your claim. If you do Aft er “i 0 ^r discussions, I**have been warned of the possibility 
My wife would be able to offer wish to pursue the claim you not recc i ve d payment of damage arising from the tres- 

* • cleaning and laundry services to should ask for the small claims and have been asked by X and pass and that actual damage has 


your trespass against the owner of a 
dog in the absence of some 
evidence that the dog is 
dangerous or more destructive 
than is normal for his kind 
Similarly it is doubtful whether 
an action would lie in negli- 
gence. However the authorities 
on these matters are old and it 


w „ „ v . 0 may be that a claim in negli- 

w . e n " r° u - Dept, by Whom, I was told, they gence would now succeed if it is 

were sent on to another firm, shown both that the owner has 


period under con. 

that are settled each year after holders themselves, who not previous defect visible to a ^deration there will be Z 
straightforward routine invest)- only “feel responsible 11 , after reasonable gardener and house- material change in rhe law tn 
gatioa and without any argu- such an event but are ready to holder. increase substantially th® r. J 

meat over either the applic- believe the worst of their ; Not to labour the' point burden Insurers might ba™ 
ability cf policy restrictions or insurers when they refuse pay- further, there are a number of l0 bear. My change in the * 


the amount of money payable, ment of compensation to the accidents In life for which the uabilitr burden automatical!* 
Just let any insurer refuse to victim. law does not make us afferts amount of oreabmT 

pay a claim and there are plenty ... ... . 

Whose fault? 


pay a claim acd there are plenty 
who will castigate him however 
dear and legally sound his 
reasons. 

Often these attitudes stem 
from a basic misunderstanding 
of the nature of the particular 
insurance product — for example 
from the failure to distinguish 
between a contract covering 


BY JOHN PHILIP 


Elsewhere In the world la 
the last few years and parties 
larly in America, “no fault* 
systems of compensation have 
been introduced to alk» 
accident victims to get ant* 
marie compensation for injury 
but not for damage to property 
where legal liability rules stir 

. _ ... . . Let us concentrate on the law responsible, because we are not apply. AH the evidence nmi 

damage to the policyholders u ft stands. Basic to English, at fault. At the present time eomins from the Ui is ik.- 
? rotc ( , ct ‘ Scottish and Irish law is that there is a Royal Commission no-fault systems there dt 
le«,al claims for there is no liability without sitting and considering whether ^ prevent premium inereaw* 
campensatxn for damage ans- f au£L There are well-established any change should be made Ut arM j that in those states win 
in. out of the occu pation or niles to determine, for example, our fault liability law and Its po f au j t sterns 

nse di such property. whether or not legal fault has report is now expected some premium rates are rising f«str 

Take the case discussed on happened, whether the damage time next year when, maybe. keeping to the olt 

last Sunday night’s BBC 1 or injury due to that fault is changes will be recommended, established liability Jaw 
programme “That’s Life." The direct or not and if compensa- perhaps confined to road traffic . 

roof of Mr. Brown's shed had tion is due, how it should be liability, perhaps not so Perhaps this is by the way 
blown off onto the garden of assessed. confined. At this stage we can but ultimately the question fa. 

his neighbour Mr. Green, where «_ if T am ear tf U nv driving on, y awail evcnts - a, l , 0 / u ? lo answeP ' w 

it has damaged the latter's car: , careiui^r armng M calll i me any insurer issuing criticise the system we have, i 

Mr. Green declared himself very m y properly maintained car and a liability policy or pro- this. Hew much more mane; 

put out when Mr. Brown's in- suddenly through undiscovered Tiding liability cover within are we Individually and collec 

sarers refused to pay for the and undiscovcrable metal another policy, like household tivcly able and prepared to pa? 
repair. He obviously felt that fatigue in some vital mechanical insurance, must deal with by way of private insurant* 
insurers were being unjusti- part it goes out of control claims made against the policy* and/or taxation to make cei 
fiably devious when they said causing injury and damage the h °ld° r strictly according to tain that accident victims an^r ?-?' 


something like this on Mr. , ou , ...i,} established legal principles. fUHy compensated for 

..w_ ^ law will hold me not to be at . j.® Tt 




Brown's behatf— ' “ V e would “ l The insurer docs not incur any Injury and damase? If you fee -J; 

have paid if the shed had been a . not 10 P 3 ^ ct | m ' extra obligation even if he is that Mr. Brown and therefor*^.' 5 ^- 
in a dilapidated state: but there pensation. Similarly, if being providing liability cover which his insurers ought to have paii 
was nothing wrong with the in good health I have a blackout is compulsory — whether this be for the repairs to Mr. Green' 

shed before this event so Mr. or 1 heart attack while I am at by way of motor or employer’s car, just pause for a oiomcn 

Brown cannot be held legally wheel, t am not legally liability insurance. In handling and remember hour much yo» 

liable and we do not have to liable for any injury or damage an y accident victim's claim he are paying for your horn- 

pay on hi* behalf for your that results. j s “ en tiUcd to take ail legal insurance at the current rate 

repairs." If I have a tree in my garden defences available to the policy- of I2ip per cent on building 

There is I think a commonly which falls damaging my holder. and 25p per cent on content. 1 


those holidaying in a cottage 
I propose to buy. Income after 
allowable expenses is not likely 
to exceed £50G to £600, so 
cannot we avoid tax altogether 
if It accrues to my wife? Is 
it relevant in this connection 
whether the cottage is owned 
by myself, my wife, or Jointly? 


Beneficiaries and 
documents 


arbitration procedure to be im- qo_ pa j in writing that mv been caused, 
plemented in the County Court, shares have been lost in transit. . - 

This is not so, as X have a j\() SCCUTltV Of 
receipt of posting from the J J 

Post Office and a photo copy of tenure 
proof of delivery to Y and Co. 

In the City. I have therefore 
said I am not prepared to pnt 
my signature to a falsehood. 

What, please, do yon advise? 

We agree that it would not be 
appropriate for you . to state 
that the shares had been lost in 


I refer to your reply of 
March 6 under the heading 
Beneficiaries and an estate in 


Has the tenant of a council flat 
(rent £600 per annum, RV £152) 
any statutory security of tenure 
beyond tbe three months 
allowed in his tenancy 
agreement? 

No. Tbe housing department 


Tax avoidance is not as simple as which you said that the 
you appear to think, unfortun- documents concerned would 
ately. It is impossible to given normally become the property 

clearcut answer, since in a grey of the principal beneficiary, • — — — , , 

area like this a lot depends im after-the estate had been . .. -transit, or to give or. sign any of ? : ?x>cal JVnthon^ is not sub- 
the attitude of the individual tax fully administered. But what indemnity. Yoa- should write to 3ect to tiie restrictions on 
officer who considers the facts, happens where there are X and Co. stating that the share reOTray of possesion of 
r. ’ it is unwise to push your luck three equal beneficiaries and .certificates were sent to and re- dweltinghouses imposed by the 
Jt too far in attempting to mini- each claims tbein? ^ . ceived by Y and Co. .as agents Rent Acts. 





Some small relief 


THE FINANCE BILL includes a The relief is not available if shares can be given away to 24 months period. The "normal 
number of technical changes in at the time of the transfer a employees’ trusts without expenditure rules are adopted 
4b e Capital Transfer Tex legisla- binding contract has been attracting CTT merely consti- forth e purpose of loans. 

. :<tion. Many of these are relieving entered into for the sale of the tutes political window dressing. The rate of interest deemed 
.’I provisions designed simply -to business or in the case of a The exemption is available only to be fcarged on a loan wiU be 
clear up last vear’s bad drafting, company a winding up order where substantially the whole of determined from time to time 
.. For instance there is a provision has been made or the company the share capital is given away, by the Treaty. However, the 
bv which if Mr. A. makes a gift has passed a resolution for and this will appeal to very few amount transferred (in the case 
to Mr. B. on which CTT as levied voluntary winding up. Tt a people. There is also no guaran- of money or loan) u deemed to 
and subsequently Mr. B. gives business or company is to be tee that, if anyone does take be reduced by the income tilt 
.• something back to Mr. A. the sold, therefore, it follows that advantage of this provision which would be chargeable. This 
i transaction will result in a re- any transfers should take place legislation wiU not thereafter be 
fund of tax previously paid. This before rather than after sale, introduced governing the con- hat it is oi is to fte donor 
seems fair and obvioui-but the There is a general requirement trol of employees trusts so that rather than gain by the donee 
legislation as originally drafted that the property must have the benefits accrue, not to the £“ c Jf 

would have resulted in the trans- 


Charity 


A load of old rubbish 


JOHN VOGLER spends his Environment has put up a £5,000 first taste of work. It (s hard reach the annua! sales target o 
working day in the stark, sur- research grant because it saw work but it is a job that they £250,000 (at 1076 prices) and p 
roundings of a 120-year-old in Wastesavcr an Ideal oppor- feel is useful." on to make £100,000 a yen 

cotton spinning mill, literally tunity to get some idea of just Wastesaver has among the profit (again at to-day's prices) 

surrounded with rubbish. Yet how far the average household employees one 17-ycar-old who The only rubbish ward 

few jobs offer the satisfaction would go towards sorting waste already has been declared re- carrying further than the 3; 

that his does. before disposing of it. dundant twice since leaving miles are textiles and aluminlun 

He is general manager of And- other organisations have school. It is to help more like milk bottle tops. 

Britain's first reclamation given some help in the start-up him that Vogler is in the pro- Textiles were to some extern 
centre, set np by Oxfara to save of Wastesaver for the same cess of recruiting more people a problem for the shops which 


fer back being the occasion of a 
second charge to CTT. The more 
' technical provisions are outside 
the scops of this article and I 
wish to concentrate on a num- 
ber of changes of substance. 

The most important is the in- 
crease from £1,000 to £2,000 in 
~ . the omount that can be given 
away each year without attract- 
ing CTT. These new figures will 
apply for the year commencing 
April 6, 1976, Those who have 
oat yet made gifts for the year 
1975-76 can (once they have 
made the gift for the current 
year) still make the transfer for 
that year, but only at the old . 

£2,000 rate. Husband and wife 
count separately, and a married 
couple can thus transfer £4,000 been owned 
per annum. Over 25 years this years, 
amounts to £100,000 plus 


John Chown, Taxation Correspondent, 
discussed some of the proposed changes in 
Capital Transfer Tax contained in the Finance 
Bill. He argues that most of the amendments, 
which in general favour the individual, are the 
result of official rethinking on an Act that was 
originally badly drafted. . 


the principle seems to work 
favourably for the taxpayer. 

Where property is ient for 
a specific period, or where the 
lender has na right to terminate 
before a specific date, the 
transfer is deemed to take place 
only when the period ends, or 
when the lender first has the 
right to terminate the use 
These provisions, taken to- 
gether, will remove much of 
the sting from the original 
proposals. 

I am dealing here, of -course, 
with the Capital Transfer Tax 
aspects of free loans. , The 
“benefits" aspects — Clauses 57 
and 58 about which I wrote two 
weeks ago — are a different 
matter. Readers may be assured 


for 


at least two employees the employer may th 8 * the battle to amend these 
have wished to benefit but to will be valiantly fought The 
The relief is not as generous the nominees of their “elected” legislation, as drafted, cotdd 
accrued interest and gams (but as it seems, because of the effect representatives. literally bankrupt many com 

less the deputations of Infia- of inflation. Tbe provisions on “ free pany executives who are the 

tion) and this can make a very Since' CTT was first introduced loans” are less daunting than beneficiaries of existing and 

useful bole in any eventual CTT two vears ago, prices have risen might have been feared, perfectly reputable arrange- 
jj^hiUty by about 45 per cent Capital Readers will remember that last ments. There witi certainly be 

The conditional exemption Transfer Tax on £100,000 (death year’s Section 41 was so badly changes— £ hope the, offending 
for works of art, historic houses rate) would have been £28,250 drafted that Ministers had to clauses will be thrown out 
and the like which previously or 28.25 per cent. The equiva- table an amendment to delay completely, 
only applied on death, now lent asset value to-day could be its operation for a year while Finally, a quiz, 
applies on gifts. £145,000 — on which CTT would they thought again. These pro- (1) who> corameoting on t } ie 

The “ relief for business be £52,000 — the effective bur- visions have now been dropped suggestion that a Treasury 
assets ” is not quite as attrac- den being brought up to S5.86 in favour of Clauses 100 to 102 Minister should sigi 
live as it looks, for reasons - per cent, by fiscal drag. The of the Bill. The general warrant issued 
discussed below. The relief concession reduces the effective principle of Sectional remains "snoopers' charter” provisioDs 
permits the value of ** relevant rate to 20 per cent. — more than If someone, “ the l ® nd ® r - allows of t jj C t ] lat .. it wou id 

business property " as defined half— and it is really a correc- someone else, ' the borrower, conlrar y to ^ traditions 
to be treated for the purpose of tion for fiscal drag. Another the use of money, land or other underlying the administration 


CTT 

cent 


has reduced 
There are 


by 30 per year’s inflation will send the property either without con- of d i rect taxation in this country 
three main businessman back to where he sideration or for less than ♦„ — _* 


to involve Ministers of the 


categories of relevant business was. The investor is not so market consideration, the lender c roH , n j n decisions on d articular 

nn e* . - _ <_« m « 1 C 9C Tti!l ifl fl P 23 'TRlIlK- .. _ . “ 


property. The first is the lucky. 


assets (and goodwill) of a busi- Last year’s relief for “full * er p* value 


~ . Ministers stand apart 


isi- Last year’s relief for “full «r oi va.ue of an amount from the detailed operatioil o£ 

.. — by time working farmers " is some- epuaj to the consideration that ^ tax sy5tem> it ^ 

an individual as a sole trader what modified. The old formula should have been payable on an j m p 0rtailt that they staouli so 

or in partnership. The second is replaced by a provision that s length basis less any con- that we can avoid any claim that 
: comprises shares in a company agricultural land up to 1,000 sideration actually charged. The important decisions affecting 

- which are not quoted on a acres (now counting six acres transfer is deemed to take place individual taxpayers are influ- 

recognised stock exchange if of rough grazing as one acre for on Ap™ o each year or on toe enced jjy political considera- 

immedfately before the transfer this purpose) will be deemed to termination or the use if earlier. Q 0ns - ? 

the transferor (together with be valued at 50 per cent of its The provisions will not apply ( a ) Mr. Cyril Plant. General 

his wife and certain connected agricultural value. The treat- to loans to a firm in which the Secrerary of the Inland Revenue 

; trusts and charities) had ment of land In Northern lender is a partner nor to loans staff Federation, Sunday Times 

control of tbe company. The Ireland is brought into line with by a participator to a close May 2nd. 1976. 

. third is land, buildings, that of the rest of the United company other than an Invest- (b) Mr. Denis Healey in the 
machinery or plant owned by Kingdom. This change will also went company. This was one Finance Bill Debate May 3rd. 
i the transferor and used in the apply for Capital Gains Tax. of Uie main worries of the 197a (Hansard Col umn ggi). 

■ business of a company coming Agricultural assets which do not original provision. (c) Both. 

, within the second category. The qualify for this 50 per cent The provision does not apply (2) Those who answer “c” are 
businesses of holding nr dealing reduction will be elegible for where the period of use of the invited to submit a plausible 
£ Jn investments or property are the 30 per cent reduction on property is less than 12 months innocent explanation. 

(mainly? excluded from the the conditions outlined abova unless it is used for an aggre- , nuM 

The provisions by which gate of 12 months during any J'JnPI vnunN 


concession. 


and recycle waste materials, 
and called “Wastesaver." 

It is some years ago that 
Vogler, a long-time supporter 
of Oxfam and Christian Aid, 
became convinced that what he 
calls “ the great public frustra- 
tion that there is no real oppor- 
tunity .to save and. recycle 
waste " could: be: harnessed to 
the benefit of Oxfam. 

At that time he was manag- 
ing a small engineering factory, 
a job he gave up to take on the 
Wastesaver project To start 
with Wastesaver is drawing on 
4,000 households within a 31 
mile radius of the old cotton 
mill in Milford Street, Hudders- 
field. 

Collection is in a special con- turers 


reason. The Glass Manofac- under the scheme. 



had been selling off almost 
everything as low-quality rigs 
But at Wastesaver they art 
sorted into six different qunlitltr 
and some go to the second-haw 
clothing shop at the unit As ; 
result: Oxfam is getting- threw.-.*— 
times the previous income. 

’The. second-hand clothing; AD 
shop.' by the way, bears no| : V f\ 
resemblance to, a jumble sale 
Clothing is carefully labelled, 1 
giving the purchaser a guarantee 
that each item has been rere-l 
fully inspected • and,-'.' wti«rr 
necessary, either dry 
washed. 

• A “clothing pricing^ 
tee" meets to decide; n$eappt 

priate prices and 

outside among others, the - assistant 





Federation, J. and J. In spite of all the 

tainer deagned by Cmam and Mayb&nk, the paper merchant- help, .the main financial: burden manager at the local Marita am 

eaued a Dumpie. 1 his consists ^ CW npany, and other con- of establishing Wastesaver had Spencer because there is i ' 

of three plastic sacks, each of cerns j, a7B contributed with to fall on Oxfam itself^ Some fineable relationship betwen 
a different colour. Householders equipment and contracts £400,000 was needed to get the the price of new and second, 
put newspaper in the red one, t0 ^^6 materials. project launched but Oxfam has hand clothing. 

blw But the £5 '° 00 put up by de y e, ° ped ff° ** kind °, f From his experience so MX 

l*pm« b «i into^ woven fabri^ NationaI Westminster Bank was Misation able to face that kind Vogler believes that it wotf^ 

iei ? s g0 m c contributed towards another o f — 19(4-75 income was be possible to set ur rimiltfi" ■ 

53 ;„ n .r side of the opera tion^and one £ 5“?\ and “ le indications are operations to Wastesaver tail 

s ^ that Vogler could .not have had [ hat 11 * ept pace w,t ^ inflatlon those towns with populations p 

in mind when be first conceived last year ' more than 100.000 hmiwheros • 

The budget called for £90.000 That would mean 29 or 30 scaf 



I 


ticular those carried out by 
glass container manufacturers ^ of -yj e project 

Io 2* hav ? Four nf the nr en °f capital plus £150,000 to cover tered around the country, pot 

shown that householders cet J^**^**^"** running costs for each of the 8 ibly augmented by collect!* 

gradually tired of this sftvor employees, 50 hAVC two ycsts orncGSRitis v. 

essential pre-sorting unless they recruited under the Govern- ^ l' „ jn the re . use P *** 

are given some, other Incentive moot's Jobs Creation scheme — hn«inp« fnr cnmn Hmo thmnoh Wastesaver is taking PW" * - 
rather than just the prospe^ which means they are paid by to 8 lbs of the 2S»bsof^ 

that they might be helping to the State. The National West- Jf e wXavVr idea^nd £ hlCh eo !WJ . 

keep down increeeee in the mincer cash helped buy the wh ”re ^,bWhe?e o 

rates. Tbe idea- that they are tools, equipment and pro- it * so often help ^"5e r Iwte fowrd tt'xtSv.; > 

helping Oxfam has just the CUve clothing required. people to overcome the prob- i Q the 1990s when Wastes^,../ 

will be recycling biri. 


the active clothing required. peopie t0 overcome ^ prot) . . Q the 

right psychological impact So Vogler admits the Jobs Cre- lems of shortages, and the centres 

far the 50 households monitored ation scheme was a real boom philosophy - that it should in grade materials back into ind« 
since the scheme started last to Wastesaver which otherwise some way help prevent waste, try while the rest of hobs5Wl 
August have shown no falling would have had to put a great is quite obvious. rubbish will be dealt with £ 

away In the quality of co- deal more effort into finding Vogler says Wastesaver could mechanical processing pf* 1 , 
operation and sorting. volunteers to do tbe work in its not expect to break even for which turns the contents '* ' 

There is obviously a lot to early, under-mechanised stage, two to three years because of dustbins into low-quality tael 1 

be learned from this new ven- But he points out “we are able the setting-up costs. But after ' 

ture and the Department of the .to offer 17 and 18-year-olds their 18 months to two' years it should KENNETH GOODIN 


Chess 


“NEW ENGLISH Hopes" Is 


Education and Science, but about the team lists are as expected, F-K4. P-QB4; 2 N-KB3, P-KS: . 
£1,000 has to be found privately, members of the Friends will be P-Q3. N-QB3: 4 P-KN3, -P-KN 
Eight countries are in the Anal directly backing Tony Miles as 5 B-N2, B-N2; 6 0-0, KN-K2; 
and England, with by far the he takes on world champion P-B3. 

youngest team in tiie competi- Karpov and the winner of this More accurate is 7 R-K1« **'■- 
, a tion. have already knocked out week’s game in his encounter the possibility of 0-0; S P-K5. ■ 

translation of a headline in the the fancied Dutch to join West with Boris Snassky. The address 7 P-Q4‘ 8 QN-Q2, F>N3.\ 

current issue of Moscow's “ 64," Germany — * v ’ . . - . * ^ ' - -* ~“ 

the world's only weekly chess from 
newspaper. Thg 

The journal reminds its readers appealing for more member's Bucks. . BxR: 16 N-N3. BxN ! 

of Tony Miles s recent grand- ( annua ] subscription £S) and While: J. Durao (Portucsl). The position is basically « u ' 

master title achieved in the USSR patrons (£30) to help finance the Black; W. R. flanstoo bu r Black has a long-term er.,» : 

at Dubna. then chronicles journey to Moscow and other (England). Onening: King’s S ame idea which 

c °m»ng events. Administration Indian Attack (Sarajevo 1976). fails to spot in time, 
c 05 * 5 are ke P l minimal so that if The opening moves were 1 17 BxB, P-KR3 



Birmingham and the 
champion Bill Hartston's victory 
at Sarajevo, finishing with the 
moves of Julian Uodgron’s win. 
for which tbe Financial Times is 
duly credited as the source, in 
tbe London versus Belgrade 
match. 

The very achievements of 
British players now bring their 
own problems. Invitations arrive 
more frequently as more Euro- 
pean organisers seek to include 
one of our talented young stars 
as a f oil to the long-standing 
supremacy of the established 
GMs from Eastern Europe. 

The Friends of Chess, who help 
with travel costs on overseas 
expeditions and paid for Miles's 
air ticker to Dubna, face a 
particular difficulty in maintain- 
ing their support ’for individual 


POSITION No. 114 
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failed to find at the board; can ^e ^ey^ve wh^iS 
you do better? At the end of bi^ 


WHITE( 7 meqj 


P 01 ... bishops to leave himself with j i ** 


ionj!-icrm el ,*, 
h his oppooa <B U 

ime. Uj 4 

i; IS R-Q17J 


Puzzle — find a move to win the 
events while guaranteeing part British Championship. In this 
of the England leam's travel to position (M. L. Fuller v. R. G 
Moscow for the European final in Wade) from the i960 champion^ 
early 1977. Two-thirds of the ship. Black (to move) is a knight 


PROBLEM No. 114 
BLACK (5 men) 
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WHITE (7 men) 


active knight against the 
bishop. . 

20 B-Q2, N-N3; 21 B-K2. 

(B-K4: 22 B-N5K 22 P-QM* w :. 
23 K-Bl? (23 N-R5), Kg! .s., 
K-Kl, K-K2; 25 N-Bl, B-MJ , 
BxB. NxB: 27 N-K3, N-Kft \ ' 
K-<J2, N-R6; 29 K-Kl (29 rf 
N-N8 ! and White starts to W, ■ 
pawns), K-Q3; 30 B-Bl, N-Rt'- 
31 N-B4 ch? (he should JtecP 1 
the knights but is still loslDS ; 

HMD ninnb mnhnhaD 1(1 DU ' ’ 1 




now Black marches wo* 
dark squares), NxN: 32 * 

K-K4; 33 P-B3, N-NS; 34 JJ ;*. 
K-B5: 35 K-K2, N-K4; 86 
P-B3; 37 B-N5, NxBP; 38 ^ * 
NxP; 39 Bxp, NxP; « B-t 


. r _ . _ , — . — - — — White mates in two moves N-K4; 41 Resigns (notes basre ... 

travel budget for the team of ten and pawn up but White's counter- against any defence (by C. A. Hartston's comments), 
is borne by a Government grant play is dangerous. There Is one, Gilbergl. LEONARD BARD^ 


through the Department of dear way to win, which Black 1 


Solutions Page 2 


- I 






- BY STUART MARSHALL 

SHEER ENJOYMENT for some 
may be smoking a particular 
brand of small cigar. But' for 
me, ithas been driving a brace 
, of Porsches this past week; first 
. the Carrera 3 Sportmatic, then 
the Turbo. 

Porsches are- to cars what 
Leicas are to cameras. They are 
tiny, exquisitely made and 
' expensive. The typical owner in 
■Britain is a businessman in 
1 early' middle age. He will have 
quick reactions. That is not 

* because Porsches are difficult to 

• drive but simply because they 

- would be entirely wasted on 
plodders ■or- .on anyone who 

■ r eg arded: motoring as a boring, 
Tontine-- activity. For the 
Porsche owner (and, last week, 
for me) a business trip turns 
into a pleasure drive. 

The Sportmatic transmission 
was evolved for the U.S., where 
a whole generation of drivers 
can't think what the third pedal 
in a car is for once they 
discover it isn’t the parking 

■ brake. You shift gear normally, 
but there is a torque converter 
instead of a dutch. The Carrera 
will go from 0-100 mph in 
second gear and can be treated 
in town like a full automatic. 
Normally, .however, it is best to 
use first between 0-30 mph, 
second from 30-50 mph and top 
for 50 mpb upwards. Providing 
you shift deliberately and keep 


your hand off the lever (which 
‘“declutches” engine' from trans- 
mission at a touch for gear 
changing) the whole operation 
works very smoothly. 

In traffic,- the' Carrera potters 
along gently with ihontas much 
temperament as a Morris 
Marina. When you accelerate, 
the engine note rises, just as 
it does in an automatic, before 
the car picks up speed. Allow 
the rev. counter needle to get 
up ■ to 4,000 rpm and, quite 
suddenly, you get the feeling 
of being in a jet taking off. 
The tail end squats down, the 
nose rises and the car leaps 
forward, hitting 60 mph from 
a standing start in a little over 
seven seconds. 

The top speed. I am assured, 
is 140 mph. 1 know that the 
Carrera may be cruised on the 
autobahn at 120 mph and on 
our motorways at 70 mph it 
is half asleep (and considerably 
less than half way to the 
cautionary mark on the tach- 
ometer) at -slightly under 3.000 
rpm. • ■ 

The three-litre; flat-six engine 
develops 200 horsepower, 
doesn’t sound as though it is 
air cooled - and' demands only 
two-star petroL Quiet at traffic 
speeds, it makes a lovely, urgent 
hum as the revs, climb but is 
subdued enough to 1 let you hear 



Not enough hard work 


Bridge 


rubm 


THE GOOD dummy player does 
not work on the assumption that 
everything is always wrong, but 
he takes an unfavourable lie of 
the cards into consideration, and 
sees whether it can be overcome. 
My -first hand occurred in the 
‘European Championship of some 
years ago, and is an object 
lesson in careful planning: 


N. 

♦ A J 10 
<? A 8 
O J 7 2 
+ A K Q 4 3 
E. 


W. 

* K 8 4 3 
C? J 9 3 
O A 9 5 3 
+ J 7 


♦ 7 

0 10 7 6 5 4 
O K Q 6 4 
+ 10 9 2 


S. 

♦ Q 9 6 5 2 
O K Q 2 
0 10 8 
+865 

With both sides . vulnerable. 
North dealt and bid one -dub. 


South replied with, one spade, 
and North, though holding only 
three spades, could: scarcely do 
less than give his partner a 
double, raise. South .went four 
spades, and all passed. 

West led the diamond Ace, 
and continued with .the three to 
East's Queen. . The declarer 
ruffed the diamond King, and 
led the five of spades* finessing 
dummy’s ten. When this he! a d 
the trick, he followed not with 
the Ace, but with the ten. This 
excellent duckings play main- 
tained trump control, and at the 
sanie timer protected the declarer 
from a further diamond force. 
If a fourth diamond is led. 
dummy ruffs with the Ace of 
trumps, and a heart, from the 
table allows South' to pick up 
West’s trumps, and . make his 
contract 

Very nice, you say..: but why 
not come 40 hand with a heart 
and take a second-finesse? Well, 
In the first place, you don't make 
any more tricks; secondly, sup- 
pose it is East who has ducked 
with K or x x of spades and a 
doubleton club, Now-you are 
booked for defeat and. you will 


the radio without strain at 100 
mph phis. On a 2l0 miles cross 
country trip I .used nine gallons, 
equal to 23.3 mpg, which was a 
bare half tankful. 

.Porsches had a reputation for 
tricky handling, justified some 
years ago but no longer today. 
Clearly, it is wise to take 
account of wet road surfaces, as 
it is in any potent motor car, 
but I found - the Carrera, well 
mannered and without vice, 
providing it was treated with the 
respect it deserved. 

Steering is as light as one 
expects it to be In a rear- 
engined car and response is 
immediate. You feel the 
Porsche would turn on a six- 
pence; it sweep round bends 
with mere finger pressure on 
the padded wheel rim. On the 
debit side, it needs bolding on 
course in a strong crosswind 
and there is a lot of kick-back 

have to think up some hard luck 
story to explain your failure to 
make a contract that was on ice. 

We turn to rubber Bridge. In 
this hand the declarer did not 
make any elementary blunder, 
but he lost the contract because 
he failed to employ an addi- 
tional safety measure: 

N. 

♦ K 5 

<7 9 6 4 3 

O A 8 5 3 2 

* K 7 

W. E. 

♦ A 10 763 4 J 9 4 

(? J 8 5 2 C Q JO 7 


O J 7 4 

+ Q 


OQ109 
* 10 9 8 5 
S. 

+ Q 8 2 
OAK 
0 K 6 

+ A J 6 4 3 2 


Both sides were vulnerable 
when South dealt and bid one 
no trump. North bid a Stayman 
two clubs, and raised to three 
no trumps over- the opener’s 
denial of a four-chrd major. 


through the wheel on broken 
surfaces. 

The ride is a strange mixture. 
Although the suspension — 
especially the front — is quite 
soft, the steel-belted radial 
tyres thump and bang savagely 
over drain. covers and expansion 
joints, at any rate when they 
are ‘ inflated to high-speed 
pressures. This is the only 
major criticism 1 would make 
of the Carrera’s performance. 
The all-disc brakes are very 
powerful, though they need a 
hefty push for maximum effect. 

Room in the front is ample 
for a couple of six-footers but 
the back seats are strictly for 
children — and well-behaved 
small children at that Their 
backrests fold down to convert 
Into a luggage platform. 

' The heater is thermostatically 
controlled and, unusually for an 
air-cooled car, its output is 

West started off with .the six of 
spades, and the declarer rightly 
put up dummy’s King. The club 
suit had to be developed, and it 
was essential to keep East out 
of the lead. The declarer 
planned to cash his dub King 
and then finesse the Knave, a 
play that would win against any 
3-2 break of the suit 

Unfortunately, when the King 
was played, West's Queen 
dropped, and now it was impos- 
sible to make more than three 
chibs without letting East in to 
make the fatal spade return. 
Smith said it was unlucky, and 
North agreed, but the declarer 
could have catered for this par- 
ticular contingency. At trick 
two he should cross to hand with 
a heart and lead a low dub. Now 
when West produces the Queen, 
be is allowed to hold the trick; ! 
and northing can prevent South; 
from cashing four clubs for his 
contract 

Rather convenient for West’s 
singleton to be the Queen, you 
say with the suspicion of a- 
sneer. 

E. P. C. COTTER! 


independent of engine speed. 
The windows are power- 
operated: the driving mirror is 
adjustrd and demisted/ 
defrosted electrically: and the 
brilliant headlamps have their 
own high-pressure washing 
system, fed from a two-gallon 
.reservoir. An electric sunroof, 
chosen as an optional extra by 
most buyers, is useful only up 
to 50 mph: after that the wind 
noise becomes oppressive. 

The Carrera costs £11,997. 
For £16,750 you can buy the 
ultimate Porsche — the Turbo, 
which is the kind of car the 
Greek Gods would have driven 
had they been around in the 
age of the internal combustion 
engine. 

What can one say about the 
Turbo in a speed-limited age 
when it is pratically illegal tn 
think about its performance, let 
alone exploit it? Crouching on 
its Pirelli tyres of almost racing 
width, with an air dam at the 
front and massive aerodynamic 
spoiler at the rear, il looks what 
-it Is — a precision instrument 
for ultra high-speed travel in 
comfort. 

The turbo supercharger cuts 
in at around 3,000 rpm like Ihe 
second stage in a space rocket, 
pressing you firmly against the 
seatback. Yet it is easy and 
relaxing to drive around town, 
smoother and more tractable 
even than the Carrera. The 
ride is better, too, and the 
handling razor sharp. Its 
natural, safe, cruising rate on 
a winding road is faster than the 
law says we can drive on a 
.motorway. 1 was sad to hand 
the Turbo back but. being no 
mint perhaps it was just « 
well. 


BY BEN WRIGHT 

THE EASIEST target for deri- 
sion on the British sporting 
scene for loo long has been the 
majority of our professional 
golfers.- Yet when the Open 
Championship comes round 
every year the bleating is loud 
and long for the aforementioned 
gentlemen because we scribes 
concentrate our attentions, pre- 
view material and eventual 
adulation on the foreign 
invaders. But since Fred Daly 
(1947), Henry Cotton (1948). 
Max Faulkner (1951) and Tony 
Jacklio (1969) have been the 
only hnme-bred winners of our 
premier title since the second 
world war. this might just seem 
justifiable. 

Wo are desperate for new 
golfing heroes, and enormously 
efficient at destroying them 
when they arrive. The latter is 
a national pastime l have never 
been able to understand. But 
beating tbe drum for the home 
brigade as likely winners of 
the Open Championship would 
have been neither profitable nor 
realistic in the dismal period 
to which I hare referred, and 
recently we seem to have hit 
the all-time low. 

I am at . a loss to explain the 
real reasons behind our golfing 
decline. Before trying .to find 
them let us take a brief, 
agonised look al our perform- 
ances in the first month of the 
European tour. 

Ulsterman Eddie Polland. 
having won the Spanish Open 
at La -Manga, is a solitary hero, 
although the young Scot. Sam 
Torrance, who was second in 
Pnrtugal and third in France, 
is at last showing signs of com- 
ing of age as a professional. 
But we had only five of the top 
ten finishers in Portugal and 
even Torrance was a distant 
second, four strokes adrift of 
the brilliant Spanish newcomer, 
Salvador Balbuena. 

In Spain, four British players 
finished in. or tied for. the ten 
leading places. In Madrid the 
following week only Peter 
Townsend, who had been third 
in the Spanish Open and David 
Jagger, who tied for fifth place 
11 strokes behind the runaway 


winner from the Canary Islands. 
Tito Abreu, were among the top 
ten finishers. In France last 
week we took but three of the 
17 leading places- in the French 
Open won by on almost 
penniless African motor 
mechanic, Vincent Tshabalala. 

Previously we had accom- 
plished little of note during the 
winter, suffering our customary 
humiliation in the World Cup 
and a fresh one in the new team 
match against South Africa. Bill 
Longmuir (Nigerian Open) and 
Peter Cowen (Zambian Open), 
both from the north, were our 
lone winners in significant inter- 
national competition. While I 
was on the Australian tmir 

before Chr^imau, British pro- 
fessionals were notable only fnr 
their absence. One Scottish 
Ryder Cup player who was in 
Sydney, however, could not 
start tn answer ray question 
exploring tbe reasons [or nur 
regrettable absence. Bui he did 
implore me not to tell his absent 
rivals what a wonderful time he 
was havin". enjoying comneti- 
tion as fierce as the sunshine 
and hospitality scarcely less ao 
in its generosity. 

So where do we Co wrong? 
Of nearly 50 American profne- 
sinnals with experience nf Bri- 
tish tournaments 1 have can- 
vassed in the past few weeks not 
one cave us credit for working 
hard enough. A1J accused us uf 
setting our sights ton low. 
Nearly half nf those questioned 
were astonished at the lack nf 
positive thinking among nur 
players. Several of these Ameri- 
cans qualified their accusations 
nf laziness by saying that many 
Britons of their acquaintance 
were concerned only with the 
aesthetics. 3nd not the effective- 
ness as a competitive force, of 
their own golf swings. 

To a man the Americans con- 
demned the British climate as 
largely unplayable. But they 
were mostly mystified that so 
few of our players follow the 
sun in search of invaluable 
experience, adding (hat when 
they do so they are blinded by 
it into treating the trip as a 
holiday from reality. While our 
perennial conquerors fully ap- 
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preciate the lack of stimulation 
afforded by the sparse crowds 
of spectators, they added quickly 
that Continentals will now Sock 
to watch the great names in 
ever increasing numbers. 

Our golfers are horrified, and 
rightly so, at the spiralling cost 
of living in Europe compared 
to the financial rewards offered 
—but so is the British house- 
wife. In view or the continuing 
emergence of the Spaniards as 
a golfing force and their reluc- 
tance to endure British weather, 
should we let them get on with 
it in their own backyard, and 
.slay ni home? Jr is a cowardly 
suggestion. But one is con- 
tinually dismayed at the 
number or British professionals 
who are i liming their backs on 
the comment for good. This i> 
a* defensive and small-minded 
as is the theme, too often heard, 
that we should go hack to the 
small bail. 

Of course literal it** one-day 
pro-ams arc an absolute menace 
in providing easy pickings with 
which so many of our player- 
are readily sail- tied. 1 would 
like to see tin* tournament 
players' section of our PGA. 
who appreciate this tact, m-'-t- 
ing on slnitinu them in on the 
days immediately before a 

major tournament at the same 
venue, as happens here in 
America when vast sums arc 
raised for charily each week. 

The worsening situation in 
British golf is deeply worrying, 
and I am const anlly embar- 
rassed by the ribbings I receive 
here, however good-natured 
they are. about the current 
status of the British as a power 
in world professional goH. I 
suppose eventually one may be 
forced lo accepi the verdict of 
(hose learned gentlemen that 
the Italian and British people 
arc jusl tired out by having 
been so great Tor so long in 
terms of colonisation, culture 
and everything else. Tins 
hardly applies to the majority 
of British professional golfers, 
however. They are merely short 
on ambition, dedication and de- 
termination to be anything but 
increasingly less large fish in a 
pond that is in danger of dry. 
ing up. 


MOTOR CARS 



IMP.V. / 




The Sportomatic 
Supercar 



Main London Dealers for Porsche 

AMtatifanof Nm and Und cwufcmyi on dtptay 

18 Beriuloy Street, London W1. 
Tel: 01-629 6266 01-493 9641 


PORSCHE LANCASTER GROUP 

MERCEDES BENZ k rpprv 

Main dealer for the . | | ' “OtA 

Prompt and personal attention MORE NEW PORSCHE 
given to all your sales' and | MORE USED PORSCHE 

swiNFORD motors jltd. j MORE PORSCHESERVICE 

Grange Lane, Lye, Stourbridge, III MORE PORSCHE PARTS 

Worcestershire. 

Tel. (038482) 3047. 


Malaya 



QORDON RAMSAY LTD 

POBSCK3 MAIN DEALER FOR THE 
Far immediate delivery. 
PORSCHE CARRERA TARGA In 

Silver Me & Ilk Lilt Price 

PORSCHE 911 Lux Coopt- with elec- 
tric lun roof In Grand Prfcx 

White ...List Price 

SALES. SERVICE & PARTS 
ST. GEORGE’S TERRACE. 

] ESMOND. NEWCASTLE-UPON-TYNE. 
( 9632 .) B 12 S 29 

•t‘‘ T1NDALE CRESCENT. 

BISHOP AUCKLAND. - 
TEL. (Ua.~» SMI 


VIOTORTUN E| 

’orsche in London! 

01-581 1234 ; 


COUNDALE 

FOR 

VW & AUDI 

SALES 

IBS Edgware Road, N.W.9 
01-205 0131 


THE F.T.’s MOTORING 
COLUMN APPEARS EVERY . 
WEDNESDAY AND 
SATURDAY 

THE classified 

ADVERTISING RATE IS £10 
PER SINGLE COLUMN 
CENTIMETRE 

MARCUS C MORLEY-HAU. 
WILL PROVIDE ALL THE 
INFORMATION YOU REQUIRE 

IF YOU TELEPHONE 
01-248 8006 EXTENSION 252 


We have The Answer 
TeL Colchester (0206) 4814U 


anthony 

FERRARI • FIAT * 
PORSCHE i BMW 


For Porsche in Cheshire 
and Lancashire 


Parkhitls, Manchester Rood. 

Bury, Lancs. 061-761 2221 
King St. Knuteford.Cheshire 
Tel Knutsford (0565) 5273 ' 


■PORSCHE* 

On!yA.F.N. Ltd- 

Is Poneta Factory wnreS and has ilDBX 
Pcrscbe salts, parts, and unite arjun- 
nation. Let us answer any queslian you 
may have about Pundits. - ' i 

■ 01-560 1011’Bl 


WYGH CROSS MOTORS LTD 


Distributors in. 
Sussex and Hampshire 

B’hurst - West Sussex 
Tef.-Biiiingshursi 3341 


Sole London Dist r ib u tor 

WORTH WAITING FOR! 

Superb quality is achieved only 
when perfection is dm aim and 
when designers and engineer* are 
■iven tho time to exercise their 
skills. 

This ii why you any have to wait 
a little lonjjer for your new 
Mercedes-Benz — it's well' worth 
it. as any owner will tell yon. 
For an up-to-date situation report 
oo delivery just ring 01-62$ 
5831. 

Service & Parti: 01-MS 7757 
A member of the Normind 
Group of Companies 


j AUTOMATIC GEARBOX 
SPECIALISTS 

For Minis to RoHs-Royces, English 
and Continental can. We offer a quiet, 
efficient and guaranteed service. Col- 
/ lection and delivery tree. Wt also 
: repair all makes of vehicles. 

j Please contact MR. BOWLES for on 
j estimate. Credit FodliUes If required. 


1 1 MlKl 1 


With the outlook' for investments : 
the United Kingdom now more 
encouraging, the stock market 
currently offers good opportunities to 
secure a relatively high income with 
prospects of long-term capital growth. 

Save & Prosper High Return 
Unit Trust represents a practical and 
effective way of taking advantage of 
these opportunities, providing a far 
wider spread of investment than you 
could readily achieve on your own 
behalf. 

By investing in this way you also 
obtain the benefit of Save & Prospers 
long experience in investment 
management, with professional fund 
managers taking care of all the day- 
to-day administration including stock 
selection and research. 


Tel: 01-949-3550 Favourable investment background 


COMPANY NOTICE 


THE SOUTH WEST AFRICA COMPANY, LIMITED 
NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 

OFFER BY KILN PRODUCTS LIMITED 

Holders -o! Share Warrants to Bearer are reminded that they should arrange 
lor the lurrender ol such warrants through an Authorised Depositary to obtain 
in exchange certificate* tor registered shares. Copies ol the conditions, including 
condnuws tor registration where a warrant has been lost, stolen or -destroyed, 
and application terms tor registration are obtainable tronj tbe Registered Mire. 
■*9 Moorgate. London, EC2R EBQ. 

Compliance with tho registration procedure should be effected ai soon as 
possible so as to enable holders of Share 'Warrants lo Bcarfer to accept, not 
later than the expiry date, the offer- by Kiln Products Limited ("Klin "J to 
acquire the whole of the birred share capital of The South West Africa Company, 
Limited r SWACO ”). 

The terms of this offer are that for every 100 shares of 20o each In 
SWACO Bhareboiacrs we offered &17S lo cash pr isr their (Section) ijo share 
of R1 each In Kiln, credited as tolly paid. Id accordance with the terns of the 
Offer Document Misted to registered shareholders on lath May. 197*. 

Any holder whose warrant u held outside the United Kingdom should consult 
his Banner to ascertain whether the export of the warrant to the United Kingdom 
is affected bv local Exchange Control or other regulations. 



Dated this iSto dav ol May 1976 


YACHTS AND 
POWERCRAFT 


S1RCHWO0D Z2H- INTERCEPTOR wteh a 
130-270 Volvo Penta outdrive. As 
new. lust bad . first somite. New ju t 
crier- £8,500. £4.750 o.ilo. Berthed 

■ Thames. Ring Orpington 25247. . 


B* Order or me Board. 
S. J. DUNNING, SreroMry. 


With industrial activity now picking up in the United 
States and Japan, there is good reason to believe that the 
next year could see a revival in international trade. This 
will be of considerable benefit to British industrial and 
commercial companies, many of which are heavily 
dependent on foreign trade. 

At the same time conditions are now beginning to 
improve in the UK itself, with interest rates having fallen 
sharply and inflation moderating. The Chancellor, 
moreover, has confirmed his commitment to encouraging 
export-led expansion and to creating the conditions in 
which, output and productivity are likely to increase. 
Provided current tends continue, the bams for long-term 
industrial expansion could be re-established in 1976, helped 
by a revival in world trade. Against this background, many 
UK. companies can now look forward to some improvemen t 
in earnings. 

The stock market has already ri sen sharply hut even 
now is well below its peak of 1 972 and the yields 
from some shares are still high enough to provide a 
relatively attractive income with good prospects ofboth. 
income and capital growth. 


HIGH RETURN UNIT TRUST 

currently yielding £860^p.a. 

The fund is invested almost entirely in British shares 
with the aim of achieving the highest income consistent 
with long-term capital growth. The high yield from the 
portfolio means that even ignoring capital growth potential, 
investors should receive a good income over the years which 
can be invested in further units if required. 

The fund invests across a broad range of stock market 
sectors with a balance being maintained between the more 
marketable shares of larger companies and the shares of 
smaller companies with good dividend prospects. Many of 
ihe companies have excellent exporting records and should 
be among the first to benefit from on improvement in world 
trading conditions. 

* Cum-nt CAti/mUed cross starting yield al lllh «Vny. 

Consistently good performance record 

Since the fund was launched in June 1964 the offer 
price of units has risen 114.8"n compared with 63.7”.. rise in. 
the FT Actuaries All-Share Index. The unit offer price on. 
11th May 1976 was 53. 7p each. 

Exchanging shares for units 

If you hold shares currently worth at least £500 you 
can exchange them for High Return Units on advantageous 
terms through our Share Exchange Plan. 

Where we are able to accept your shares into one of our 
portfolios we will give you the market offer price for them, 
normally some 2%-3“» higher than you would receive by 
selling them through a stockbroker. And with our wide 
range of unit trusts, it is probable that we can accept the 
majority of shares in tJiia way. 

Further details of the Plan maybe obtained from us by 
using the coupon, below. 

Howto invest 

Y on can invest in the fund simply by completing and 
returning the coupon below together with your cheque. 

You will he allocated units to the full value of your 
remittance, calculated to two decimal places at the offer 
price ruling on receipt of your application. 

Remember the price of units and the income from them 
may go down as well as up. 

You should regard your investment as a long-term one. 

Professional advisers requiring further information 
should contact Save & Prosper Services on 01-831 7601. This 
is the company specially set up to assist professional 
advisers with guidance on the use of Save & Prospers 
investment sen/ices. 
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LEYLANDII 
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BMW. RwndMKffttou tor tfiff Oty.-oI 
London. Sin aq d ae rvtea und er oog 
rod. Fire* Front GaarogM ud " VlBxhali • 

ClW. _ Tot. &T-7SS 59S2. • 

nous-R&rcE SHw 
SMdow- wanted iimnSttWeb. „*!***• 
lotonhone WottioghKn 2 5W& T aimtoj*. 
PORSCHE, TVtVO •75. T 

miles. Air comfl Honing, loc oreej. At 
now. tt. 3J9S. PX— ■&!«« A Wvatt. 
*ss Gag*. 




WANTED 


PORSCHE j 

URGENTLY REQUIRED 


5END-NOW FOR 1976 CATALOGUE 

MCW AND USED OFFICS MACUmS 



MERCEDES, BMW, SPORT5CARS. 
VOLVO SALOONS and ESTATES. Top 
prim (Hid. Gaper will c»JI wmi twfc 
or b*nkw*i draft. Teh Broofcwood 
(04847) 2201. 


BENNETT TYPEWRITERS LTD. 



BRADFORD, VDSKS. lveg*K — entire 
building In oxcollaM- sboeMna nostrum, 
let to mcnswwu- multiple at '£3.1 GO o-*- 
cud . until Qli a Mt rout review In 2 
year*. Price £33,300 fih. Principals and 
Retained Agenss Owners. Asda 

Securities us. i Cricklewood Broad- 
way. NW2. 01-452 7683. 


GENERAL. INFORMATION 

Unit* axe easy to buv Units may unnsallr tr> bought imd 
mJiI on any wtiHdnc day. However, in aXc-eptaoiia) rueum. 
mutt* tbeJMexiuKeirc re**ni> thu riffltt u» -uctomd _prii>» 
qjnutuxu: pending ihvtr rei'aiuntioa. The minimum 
initial inveBtnrat is XSSO Tor nubMoaeaz purrb:i<«e«l. 
.priors and ridda are maned la the tenthoR m-waiuponi. 
And to sell IT* Munngun will normally buy bock ualu, 
free of com miBii rai. at not l<«i than too hill port' calcu- 
lined on the duy your instructions are receired, la 
nrcanLanoe with B formula approved by the Department 
«r Trade. Uiay may aim benbld backthnnighan aulborued 
ii pent win a, .entitled to thntp* eommwaKin. Payment is 
normally load* within seven days gf our receiving 
renounced certificate! si. 

Safeguards Tbo Fund is amhonsra by fna Bartiar of 
Tnide nnd in a ‘Ts-Hpr-nimp'' hi tetiment taad« tbe Trust** 
Investment At* lD81.Thb Trustee ia tha Bnnlc at SeoUnnd 
who boidg the Pile to the trust's lntrwOarati on behalf of 
tlw nnithaWecs. . 

Charges The offer price of tmits cnrrtatly includes oa 
initial service charge not exceeding 5>% plus a rounding 
udjastmeat, not exceeding ihe Joww of i u a or l-Sto- One 
of this, coanmasion of U v f. (plus VAT where BmuiCQUlrt 
will be paid to bn wlre Moridn-okurp. solicitors, accountant* 
and qualified insurance brokers cut application* hearing 
ihfirxtKBR, 

]n addition, a hilf-yeflriy eborgo cnmmtly of IB-TOo per 
£ 100 oT the of choFund ulus VAT. currently at B'.'.. it 
deducted from tbe mV unotI-*. Thii» chat-ge is to rover 
.MaObH'K' expenses jnclUdJUB Tni*4*xi'H frt*- 
Income Xtt inenme In distributed on 2Hth Fohmnrv .ind 
istib August oacli year and ism hr n-iniu^eil m ranter 
units if required, 

Munngen Save £ Prosper Secuntira Limited u> member of 
th" Unit Trust Association), 4 fluent iSt, -Helena, Isxnhin 
KCSP aEP. The company is b member of tbo Kwe & PruKper 
(troop, on® rf Britain's lead i n g tnvojrmmc iweirtfwe 
oiwnUmtiQns,vhteh wa* found ad In TSSi and no wnsuwgca 
funds of aroond £7C0 million tar 70IUB0 people. 


f Application far a lump-sum purchase of 

! HIGH RETURN UNITS 


221 /FT/1 


I Saw® & Prosper Sacurltlffs Umltod, * Groat St Helens. London EC3P SEP. Tel : 01 -5548899. 

I Registered in England No. 1079617. Registered office BSibove- 

} To niHchffsa units please complete and latum this farm, either directly or through your bant GloeJcbrefcer, SoKciwr, 

■ accountant or qualified insurance broker, together with your ramttaneo. We will acknowledge receipt of your application 
| end reminsnceend will normally despatch a csnffkaw for Uw unite within 1« days. Cheques should bo mado payable to 

■ "Save 4 Prosper Securities Limited* ‘.This offer is not cvadlaUe to residents of Ihe RepuMic Of Ireland. 

I ilnsBramaumatrvwtUncc] 

| Ptaasaiwucio me High Return Units to the mlueof [ E [ calculated at the effor price 

1 raliofl on receipt of this flppGcatitm. ( Mtoimom iohfo: sachtise £2Sfi-j A remittsneo te encfoseeL 

I Mr/Mis/Miss 

5 Full Mamets) Agent*!) Stamp 

1 BLOCK CAPITALS PLEASE 

| Address • 

■ 1 declare that I am over 18 and am not resfctem outside the UK o* oiNr Scheduled Tenitooei. nr.d that | am not 
I scqwnnn tho above units ai the nominee ol any parson trsiduni outside ihoao Torriiorieb. ill you wo unable to make 
. this rwWanilai doctaraiion it should be doloied ana tho lain lodged through <oui UK tank, stockbroker or solicitor.) 

| Sgnanirc Dam 

j High Return uniiholdm please tick here. _ _ — j [ToR OFFICE USE ONLY I 

> !< vou would l&e diMiibuponsol income ‘^=* { 

] in be reinvested in further units ntewe&efe hero. [_] j 

* Wyouwould I3ca details ol the Share Exchange Plan plesKitelr here. j 


S/ME & PROSPER SECURITIES 
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Gardening 



Peaks 

and 

troughs 


BY SYLVIE NICKELS 

AT SOMEWHERE around 

20.000 feet, we reached the top 
of the col, collapsed thankfully 
and rummaged into our motley 
collection of hotel-packed 
lunches The valley lay four 
hours’ trudge below and the 
views to other High Savoy 
ridges and peaks loftily serrat- 
ing the sky were tremendous. 
We had seen an eagle. We had 
been' introduced to a myriad of 
mountain Sowers whose latin 
names now escape me, but 
whose bright blues and pinks 
and yellows shining valiantly 
among the rocks remain unfor- 
gettable. And we had seen 
chamois and the even rarer 
ibex, those Alpine acrobats ap- 
parently defying all normal laws 
of gravity. 

The lady from Paris was 
looking tired. I certainly felt it 
Indeed, all seventeen members 
of our miscellaneous group of 
tourists were distinctly wilting, 
for none of us was exactly in 
training for this kind of high 
level stroll, described as a 
-.“.guided walk” (free) on the 
posters put out by the Vanoise 
National Park authority. 

The Park, which has 500 km. 
of paths, most of them at over 

6.000 feet, is bounded by such 
well known tourist haunts as Val 
dTsfere, Tignes. Courcheval, 
M6ribel, and lesser known ones 
'like Lanslebonrg which we had 
chosen. You can wander freely, 
of course, but the guides — who 
are park wardens— know every- 

^ thing about everything and you 
may be weary but also much 
..wiser by the end of the day. A 
lot of places have guided walks 
(.our own Lake District, for ex- 
ample), and local tourist offices 
should know about them. 

Where there are mountains, 
there are almost bound to be 
lakes and, on the whole, these 
demand less energy. Switzerland 
is riddled with them in every 
'shape, size and a wide range of 
colour. Most of the resorts on 
their shores have special all-in 
several-day offers, throwing in 
a few extra goodies (such as 
excursions and museum entrance 
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fees) for nothing. Among them 
is lakeside Neuchatel, a univer- 
sity' town and wine and watch- 
making centre which tends to 
be overlooked by the British. 
You can potter about on three 
major and several minor lakes 
from here. Griiyere, about half 
way between Berne and the Lake 
of Geneva, is another rewarding 
and relatively neglected lake- 
and-mountain area producing, 
incidentally, one of the world’s 
best cheeses. 

These sort of special rates can 
be nicely combined with a new 
Fly-Rail package available for 
Switzerland. For the cost of the 
lowest available day excursion 
fare (£76 in the case of London- 
Geneva/Basle), you also get a 
Holiday Card. 

This entities you to unlimited 
travel for eight days on the 
whole Swiss Federal Railways 
network plus 79 private rail- 
ways, lake boat routes and most 
Alpine postal coaches — a poten- 
tial 5,600 miles. At least two 
adults must travel together, but 
the duration can be extended 
for a few more £s. 

Many other countries have 
superb mountain and lake 
attractions all with their own 
individual character and appeal. 

In Yugoslavia, the Plitvice 
lakes come high on my list: 
16 of them, framed in water- 
falls and terraced among steep, 
dense forests in which the 
Partisans did remarkable deeds 


Lake Mofcs Vihti, Finland 

in the last war. The lushness 
of the vegetation here is in 
considerable contrast with the 
Dalmatian Coast, only a couple 
of hours away- 

There are, of course, lakes 
without mountains.* The Finns 
claim 60,000 of them (and after 
one look at the map, who will 
dispute it? i, insinuating them- 
selves mostly among low hills 
and creating an extravaganza 
of wooded, water? themes. The 
thing to do here is follow the 
Finns’ example: rent a summer 
cottage and then walk, fish, 
boat. swim, pick berries or do 
sweet nothing under the nordic 
sun that accommodatingly goes 
on shining for most of the 
night 

France has some interesting 
** flat ” lakes in the Landes 
district of its south-west, almost 
within jumping distance of the 
Atlantic to which they are 
linked. Arrayed amongst 3m. 
acres of pine forests, these 
sizeable stretches of water are 
currently scheduled for large- 
scale but sensible tourist 
developments. The original 
forests were largely man-made 
in the late 18th century to 
“ cement ” the splendid but 
restless sands, which are now 
such a tourist asset 

Water and wild life make 
natural partners, especially in 
the lower altitudes- and/or lati- 
tudes. Near the equator, the 
selection gets very exotic, from 


the scarlet ibis returning to 
roost each sundown in Trini- 
dad's watery Caroni Sanctuary, 
to the baby and parental 
elephants taking the waters in 
south India's Periyar Sanctuary. 
Ethiopia's Rift Vaiiey lakes 
draw an incredible collection of 
feathered life, and the oscillat- 
ing pink mists created by over 
a million flamingoes on Kenya's 
Lake Nakuru is utterly breath- 
taking. 

Then there are lakes that are 
very hot or very cold. Iceland 
in particular specialises in both 
varieties, and I: can. pinpoint 
one of my best •* baths ” ever to 
a few square yards in the un- 
inhabited Icelandic interior. On 
a chilly evening, not far from 
Europe’s biggest glacier, a group 
of us soaked in a natural spring 
at hot-bath temperatures under 
the open sky. A ptarmigan 
croaked at us from a nearby 
lump of lava and. all around, 
the ground bubbled and 
steamed and quietly hissed. The 
end of the world, I thought, 
could be something like this. 

FURTHER INFORMATION: | 
French Government Tourist 
Office, 178 Piccadilly, London 
Wl; Swiss National Tourist 
Office, 1 New Coventry Street, 
London Wl; Yugoslav National 
Tourist Office, 143 Regent Street, 
London Wl; Finnish Tourist 
Board UK Office, 56 Haymarket. 
London. SW1: Iceland Tourist 
Information Bureau, 73 Gros- 
venor Street, London Wl. 


BIENNIALS ARE undoubtedly 
the Cinderella* of the flowering 
ornamentals, and the reason for 
f aeir neglect :s not hard to 
understand. They do not St com- 
fortably into the work cycle of 
small gardens for they must be 
renewed every year from seed, 
yet must be tended for a full 
12 months, maybe more, before 
they can be discarded. So pre- 
sent-day gardeners, with their 
problems of time and apace, 
prefer the quick return of 
annuals or the long repayment 
of perennials. 

Seedsmen hzve long realised 
ibis and have taken a lot of 
trouble to breed annual- 
biennials. if one may use such 
an expression. They have, in 
fact, attempted :o short-cut the 
normal two-year life cycle of the 
biennial ar.d compress it into 
a singie growing season and they 
have' had considerable success. 
This, however, usually means 
making an early start under 
cover, and I doubt if any of 
these quick maturing varieties 
are quite up to the standard of 
the best normal life-span bien- 
nials. So. as the next few weeks 
will be the best time to sow, 
let ns take a closer look at them. 

In fact only a few are really 
true biennials from a natura- 
list's standpoint, the rest being 
short-lived perennials which are 
either difficult to keep after they 
have flowered or get so untidy 
that it is much better to main- 
tain a flow of young plants. The 
genuine biennials include Can- 
terbury Bells. Sweet Williams. 
Iceland poppies. Brompton and 
East Lothian stocks, honesty, 
foxgloves, clary and some species 
of verbascum. The perennials 
most conveniently or profitably 
grown as biennials are wall- 
flowers. forget-me-nots, holly- 
hocks. pansies and some varie- 
ties of carnations. 

AH these can be sown out of 
doors during the next few 
weeks, but Canterbury bells 
and Iceland poppies usually 
germinate better in a frame or 
in seed pans. Some gardeners 
leave sowing until late June or 
even early July, but unless one's 
soil is of a character that 
encourages quick growth and 
one is able to water freely in 
dry weather, I think it is better 
to sow in late May or early 
June. Allowing an average of a 
fortnight for germination this 
gives the plants a good three 
months of growing time before 
they are transferred finally to 
the places in which they will 
flower next year. They should 
be good sturdy plants by then, 
able to stand the winter well 
yet not so forward that some 
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start to flower before the win- 
ter comes, which is always bad 
for survival. 

One of the drawbacks of bi- 
ennials is that one has to find 
them growing .space during the 
summer. Most can he planted 
quite close, say 5 or 6 inches 
apart in rows 8 or 9 inches 
apart, so that a hoe can be run 
between them to keep down 
weeds. In the old days of big 
gardens and professional gar- 
deners the biennials were usu- 
ally found a place in the 
vegetable plot during their first 
summer. Perhaps now that 
vegetables are back in favour 
again some amateurs will be 
able to do much the same thing, 
putting out perennials on 
strips cleared of early peas or 
potatoes, but I suspect that 
many will begrudge the space, 
preferring to keep it for a 



catch crop of late lettuces, 
radishes or carrots. 

If so I can only suggest 
planting the biennials tem- 
porarily in the flower beds in 
small groups wherever there is 
a square fool or so of space. It 
is not the best place for them 
but it is better than not grow- 
ing biennials at all. To neglect 
them completely is to do with- 
out-.souic of the most spectacu- 
lar or sweetly scented flowers 
in the garden. 

Wallflowers, for example, 
.which at the moment are filling 
the air with their rich perfume, 
are very good this year, having 
enjoyed the dry winter and 
early burst of sunshine. The 
only one that has no scent is 
the Siberian wallflower, Cheir- 
anthus alhon::. and it makes 
amends by its brilliant orange 
colour and long season, continu- 


The pest war 


PESTS HAVE enjoyed the re- 
cent warm weather and some 
kinds are already spreading 
rapidly. My own major problem 
at the moment is whitefly and I 
propose to introduce the white- 
fly parasite as soon as I can get 
a supply, but already, I am told, 
the Wisley waiting list is a long 
one. Meanwhile I am spraying 
with resmethrxn purchased in 
the brand sold as Bio Spray Day! 
It is safe to human beings and 
plants and effective against adult 
whiteflies but no good against 
eggs or scales. As a result one 
spraying is useless. One must re- 
peat it again and again at inter- 
vals of a few days in an attempt 
to kill each new generation of 
adults before it has commenced 
to lay eggs. And that can be diffi- 
cult since the spray must come 
in direct contact with the white- 
flies to be effective. 

The same applies to green- 
flies if one uses a non-systemic 
insecticide such as resmethrin, 
derris or malathlon. Systemic* 
such as men&zon, dimethoate 
and form'otindn are ■ more per- 
sistent since they enter the sap 
of the plant andcontinueto kill 


insects that feed on it for a 
week or so. There is no danger 
to human beings with any of 
these chemicals correctly ap- 
plied to ornamental plants nor 
to edible crops provided a suffi- 
cient time elapses between the 
last spraying and harvesting. 
But there are probably a good 
many people like me who pre- 
fer not to use systemic* on food 
crops unless there is some very 
strong reason for doing so- 
There seem to be a lot of 
leather jackets in some lawns 
at tiie moment, maybe because 
the long warm summer last 
year helped the daddy long legs, 
whose larvae they are, to breed. 
Sevin dust will kill them, but 
an old-fashioned remedy which 
Is quite effective is to soak the 
turf heavily with water in the 
evening. Lay plastic sheets (it 
used to be tarpaulins) on the 
surface and leave them over- 
night. The leatherjackets come 
to the surface to breathe and 
can be swept up and destroyed. 

. Hand picking is usually the 
Cheapest and most effective way 
of dealing with caterpillars in 
small gardens. 


ing to mid-summer or. there- 
abouts long after the ordinary 
wallflowers have been pulled up 
and thrown on to the compost 
heap. 

Brampton stocks are every bit 
as fragrant as the best wall- 
flowers but not quite m> easy 
to grow. They do best by the 
sea or in light soils and warm, 
sunny places. All varieties are 
equally well scented but it is 
the double flowers that make the 
finest display in the garden so 
a good deal of ingenuity . bag 
been expended on increasing the 
proportion of doubles. No one 
can buy Brompton slocks with 
the same convenient character- 
isttc that was bred into the ten- 
week (annual) stocks a good 
many years ago. This links a 
light green leaf characteristic 
with, double flowers so that it 
is fairly easy to pick out at an 
early stage, the seedlings that 
have dark green leaves (ami 
therefore would produce single 
flowers) and threw them away. 
But the seed of one hundred per 
rent, double stocks is consider- 
ably more expensive than that 
of the ordinary strains and if. 
like me, you really do not mind 
a percentage of singles in the 
flower bed. you can just as well 
save your money and bay a good 
ordinary variety. 

Something rather similar 
applies to foxgloves. The natural 
habit of this plant is to carry 
its flowers on one side of the 
stem and allow them to hang 
down so that the spike appears 
comparatively slender. But 
some plants flower all round 
the stem and hold their flowers 
out almost horizontally, so pro- 
ducing a mueh broader spike, 
quite different in appearance 
from the wild foxglove. Some j 
people like these new Excelsior < 
varieties and some detest them. 
They arc undoubtedly much 
more spectacular but they have 
sacrificed some elegance. It is 
a matter of taste and again seed 
of the Excelsior varieties will 
cost a little more. A good 
range of colours is available 
whether one buys old-style or 
new-style foxgloves. 

Canterbury bells can have 
simple bells, or bells with a 
circle of coloured sepals spread 
out behind tbem. the cup and 
saucer type, or they can be fully 
double. There arc also some 
good short varieties now, only 
about IS inches high in place 
of the normal 24 to 30 inches. 
Seedsmen have a habit of say- 
ing that short varieties are 
better for small gardens, .an 
argument I never find very con- 
vincing as they are usually of' 
the same circumference and 
therefore occupy the same 
amount of space. But they do 
stand up better and are unlikely 
to require staking. 
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RECOMMENDED HOTELS 

„ All are good value for money as costs continue to rise.. The new 
. 1976 Edition of ** Let’s Halt Awhile in Great Britain " personally 
describes over 1,500 hotels. Here is a most rewarding gift and a 
mine of information for your summer holiday, honeymoon, 
week-end break or business conference. £2.60 from book stores or 
direct from the Author. 16 (D) Little London, Chichester, Sussex, 
plus 4Sp postage in UJv. 
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NR. EDINBURGH, GULLANE 

1 CUE YW ALLS. Charming, secluded Lutvens 
House. Easy reach ol city, facing Muir, 
held Links. Lu*elv garden. Tennis court, 
. la.ad lo.d. wine. lei. GuHane 842144. 

MULLION, S. Cornwall 

POLUfUUAN HOTEL***. Happy, informal, 
remote from crowds. Sandy cove, surfing, 
heated swimming pool. Tennis. Near IB. 
hole golf course. Cliff walks. Dancing. 
Cocktan lounge. Colour TV. Tel. 421. 

PORTSCATHO, S. Cornwall 

ROSEVINE HOTEL AA*** RAC. 
Standing in S acres of beautiful gardens 
above safe sandy private beach. Noted for 
cuisine. 90«„ rooms with bath-shower. 
Full C.H. Ideal for early or late holidays. 
Tel. 206. 

NR. PULBOROUGH, Sussex 

ROUNDABOUT HOTEL, W. CHILTINGTON. 
TtMor-srrle with open log fire. Candlelit 
resti urant. Friend 1 * itirrsatwra. Frt. ere. 
to Sun. morn. Bed. Brkftkst. and Dinner 
for £30 me. lor two. Tel. West CMtangton 
3123. 

ST. PETER, JERSEY, C.l. 

GREENHIU. COUNTRY HOTEL. Superb 
blending by friendly owners of 17th century 
luxury with modem amenities. Extensive 
cuisine i cellar. Heated pool. Charming 
setting. Tel. West 42. 
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SALCOMBE, S. Devon 

TIDES REACH HOTEL AA. RAC---. 
Outstanding location, food and wine. Priv. 
badts. ba.Co~i:ei. uU, uue Mining, san.rg. 
fishing. ■ Large car and beat park. ChHdren 
over 8. Tel. 2888. 

SLDMOUTH, Devon 

WEST CLIFT HOTEL. A family run hotel. 
All ages catered tor. Lovely In Summer. 
Heated swimming pool. Close to sandy 
beach and goll, Tel. 3252. 

STOW-ON-THE-W OLD, Glos. 

STOW LODGE HOTEL. Pleasing prvot for 
Cots wo Ids perambulations. This once 
country houso offers rooms with priv. 
bathroom, cuisine comfort. Write for 
brochure. Tel. 30485. 

NR. STROUD, Glos. 

AMBERLEY INN. Strongly roe. for week- 
ends and annual holidays. Golf and npns 
adjoining. Around, cream of the Cotswofds 
countryside- WkttiM. generous fare and 
companionable bars. TH. Amberlffy 2565 
<570 (MS 3377. 

WESTONBIRT, Nr. Tetbury, Glos. 

HARE & HOUNDS. Adjoins Arboretum 
on the AA33- On busies* er holiday 
transit or for « complete Corswclds holiday. 
Write or Tel. Wostonblrt 233. 
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The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, May 12. 
These exchange rates have been compiled 
by Bank of America NT & SA's world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
backs. Where a multiple exchange rate system 
is in operation (m). the rate quoted is the 
commercial rate unless otherwise indicated. 
All currencies are quoted in foreign currency 


Bank of America 

Eurodollar Libor as of Hay 13 at 11.00 
3 months: 5M 6 months: 6 ft 


units per one U.S. dollar except for UJL 
Sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rates are asterisked. 

All rates quoted are for indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does uol undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 
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Algeria — - 
Andorra 

Angola ... 

Antigua 

Argentina 

Australia 

Austria - 

Azores ...... 


.. Eltbourl Franc 
.. Afghani (o> 
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.. Ar. Peso ’O'lt) 
... Australians 
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.. Port. Escudo 


BURNS HOTEL, Bark stan Garden*, SWS. A ROSA (GroubvrdenL Hotel Vjisana. 
Near W. London Air Terminal. IO0 T^rt^ C C^CH M MMQ F TJt r ^ 

rooms eactt *ri!h bain -shower. C.H.. tafcSET" T ** 09 ■ CH-iSOOQ inter- 

INTERLAKEN lor nelidavi. Golf. Swim- 
ta urant. Bar. Free III nitrated brochure. awlmmlna sod and indoor swimmino. 


01-373 3151. 


swimming pod and Indoor swimming. 
Dm das*. Tennis court. • Open air 


TRAVEL 

GOLFING... 

... at the 

WESTERN ISLES MOTEL 
ISLE af MULL - SCOTLAND 
Enjoying a superb position over 
looking beautiful Tobermory Bay. 
this high dess Highland Country 
Hotel has everything to offer. 

H you are a golfer who likes 
fishing. saiRng and walking as wed 
then me Western Isles Hotel b the 
answer— or you can just enjoy the 
luxury, peace and quiet 

For details phone or write to:- 
The Western bias Hotel 
Tobennory, Isle of Mull, Scotland. 
TeLTobeimgry 2012 


CORSICA! 

Weekly departures May-Octobef to 
dut delightful island 
FI ydrive/cim ping /villas/ hotels/ 

pensions 

AU details is our cot oar brochure 
Prices arc From an incredible £54 far 
the next 4 departure* while availability 
lasts. 

CALL CfT flf-028 5555 
Atol 369ft 

Comfortable Accommodation 
Excellent Food and Winw 

COUNTY HOTEL 

SKEGNESS 
Phone Skegness 246T 
Open AH Year — Qoict Weekends 
Reskfonr Props.: 

Ronald and Anna Williams 


Bahamas Ba. S 

Bangladesh ... Taka 

Bahrain Dinar 

Balearic Is. ... Sp. Peseta 

Barbados Barbados S 

Prtsivm B. Franc ini' 

Belize 8 5 

Benin C-F-A. Franc 

Bermuda Bda-S 

Bhutan Indian Rupee 

Bolivia Rnllriaa Peso 

Botswana S-A- Rand 

Brazil Cruzeiro 

Br. Solran- Is..,. Aagrra llan S 
Br. Virgin la. .. li.S-8 

Brunei __ Brunei S 

Bulgaria — Lev 

Burma ..... - Kyat 

Burundi Burundi Franc 


Grenada — — 
Gnadakxipe 

Guam 

Guatemala 
Guinea Rep. ... 
Guinea Bissau- 
Guyana 

Haiti 

Honduras Rep. 
Hons Rons .. 
Hungary 


IcoTand 

IndJa - 

Indonesia ... 

Iran - 

Iraq 

Irish Rep. 

Israel 

Italy 

Ivory Coast . 

Jamaica 

Japan 

Jordan 


Korea (Nth.! 
Korea iSth.) 
Kuwait 


MIX WITH 


HAUT MONDE 

at one of the world’s truly great 
Hotels: tho Royal at Evian — with the 
added facility of relaxing treatment for 
lire xs and (he "otrcuiiw syndrome." 
One week by scheduled flight from 
Heathrow starts at £150. 

For brochures and Information, tall 
THE GREAT SPAS OF EUROPE, 
WAX ELD FORTUNE, 

•1-139 72 SI. 

Si Haymarket, London SW1. 
ATOL 277 BC 


FRANCE 

Nothing could be more enjoyable and 
eraubla-free than a holiday in France 
in your own nr. Our arrangements 
include any ferry crossings of your 
choice on any date and reservations at 
carefully selected hotels — all at a very 
reasonable price. 

Send far detail i now io.- 

CONTOURS LTD 

72 Newman St.. London 
W1P 4&U. Tel,: 01-636 1802 


EDUCATIONAL 


learn GERMAN iff GERMANY I 
Fremdspraefier - instluic MAWRIZI. 
Continuous semester courses — Hohday 
Courses. Intensive courses. Please 
reouest prospectus. □ 16900 Hll DEL- 

BERG Wrfhetcn-Biiifti-Struic A 2-1 4- 
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Cameroon R 
Canada 
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Cnyman Is. 
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China 
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Costa Rica . 

Cuba 
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Dominica ... 
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Ecuador 
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Ethiopia 

Eq'U Guinea .. 

Falkland Is. .. 
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Finland 

Franc.- 
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Ellice l*. 
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Koruna im> 
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t 
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I Lebanon 

! Lt-eoUio ... — 

Liberia 

Libya ._ ..... 
Liochtenst'n . 
I Luxembourg 


Macao 

Madeira 

Malagasy Rp. 

. M ala'ii 

: Malaysia 

Maldlve Is. 
Mall fUi. 
Malta 

Martinique .... 
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Mauritius 

Mexico ...... 

Miquelon ... 

Monaco ....... 

Mongolia .... 

Montserrat .... 

Morocco ... ... 
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Nauru la. 
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Netherlands ... 
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X Zealand 
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Canal Zone 
Pappa N.G. . 
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Paraguay 
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38.045 


0-8853 
12.525 
2.7053 
1JW 
0.8053 
4 dSj3 1 
0-3962 I 
7.icie:l 
2M.26 I 
0.6250 
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Reunion 

Undo la 
Rhodesia 

Romania 

Rwanda — 

Sc. Otristopbar 

St. Helena . — 
St. Lama ........ 

Sl Pierre 

St- Vlncem 

Salvador El .. 
Samoa < Am.i 
San Marino 
Sao Tome ... 
Saudi Arabia . . 

Senegal 

Seychelles- 

Sierra Leone 
Singapore — 
Somali Rep. .. 

Sih. Africa 

S.W. Africa 

Territories 

Spain 

Span Ports 

■ Id N. Africa 
jSfi Lanka 

j Sudan Rp. ... 

'Surinam 

I Swaziland — - 

Sweden 

Sm i Kurland .. 
Syria 

Taiwan — 

TuuftflUi ...... 

Thailand 

Togo Rp. 

Tonga la. 

Trinidad ... 

Tmunta 

Turkey .._ 

Turks It Ca . 

Uganda 

Utd. Kingdom 
lin'd A*b Emir 

USSR 

Upper Valia 
Uruguay 

■ Vatican 

Veneruela 

| Vietnam »Ni ... 
Vietnam iSi 
[V irgin Is. US 


French Franc 
Rad. I 
Leu 

Rvanda Franc 

F. Caribbean 3 
£ Sterttne'* 

K. Caribbean S 
C-F.a. Franc 
EL Caribbean S 
Colon 
CXI 
Italian Lira 
Port- Escudo 
ftral 

C.F..V Franc 
S. Rupee 
Leone 
Singapore S 
Som. Shilling 
Raad 

S-.fi. Rand 
Peseta 

Sp. Peseta 
S L Hu>:c 
Sudan £ 

$ Guilder 
bmakiuxeui 

S. Rrona 
*'.»iss Franc 
Syria r 

.New Taiwan S 
Tan- Shilling 
Baht 

C.F.A. Franc 

Pa'a'nga 
Trio. £ To'go S 
Tunisian Dinar 
Turkish Lira 
U.S.S 

Vm- Shilling 
t Sterling* 

UAE Dirham 
finable 
C.P.A- Franc 
Urug. Peso uni 

Malian Lira 
Bolivar >nu 
Dong rmi io) 
Piastre col 

T. S S 


Omani Thai 

Pfcsr. Rupee 
Balboa 


&3M4 ! Western Samoa Samoan Tala 

9 8943 I Yemen Ryjtl 

1-00 Yugoslavia ... . Xcw Y. Dinar 

l.oo j Zaira Rp. zaire 

0.8653 1 Zambia Kwacha 


n-a- Kot available, (ml Multiple- exchange rata system, commercial rale used. <a1 Anrasimato rate. lot Official rare. 
■D-S- dollars per sterling mUL t Argentina peso: effective March s. 19TB, Exchange rate system merged, now only two rates. 
i,e-, official rate and tourist rate- 

For l oxther inlornution please contact your local branch Of the Bank ol America- 


1 Sailing 


SALT WATER and electrical 
circuits are uneasy bedfellows 
at best. Rut that does not stop 
the thoroughly modern yachts- 
man equipping his boat with & 
complicated array of electronics 
and electrics and, moreover, 
relying upon them to perform 
many functions for him. 

As yachtsmen have turned to 
electronics the manufacturers 
have responded with ingenuity. 
Nowadays it is not considered 
unusual for a £25,000 boat for 
racing or serious cruising to 
carry on board electronics 
equipment worth £3,000: even 
up to £5,000 if the owner has 
gone the whole hog and fitted 
radar, repeater instrument 
panels, and other .sophisticated 
possibilities. 

La the seemingly inexorable 
development of electronics in 
Sailing and powerboating there 
are elements which deserve 
thought The well automated 
yachtsman Is not necessarily 
the safest sailor. Instruments 
properly consulted can be a 
tremendous aid to navigation 
and in extracting the last ounce 
of performance from the boat 
— which makes them an essen- 
tial part of the racing yacht’s 
equipment But instruments can 
also mislead and can go wrong. 
Over-reliance upon them can 
put a boat on the rocks as 
surely as sleeping at the helm. 

At tbe 1956 Boat Show at 
Earls Court when electronics 
for small boats were in their 
infancy, I was fascinated by a 
new gadget for showing wind 
speed and direction on two dials 
in the cockpit The essential 
“ works " were sited at the mast- 
head. And did the equipment 
require any maintenance. 1 
inquired of the salesman? Vir- 
tually none, he explained 
proudly. It was just a question 
of oiling the masthead unit 
about once a month! The 
thought of a 40-feet climb 
monthly must have deterred a 
few potential buyers. Things 
have moved on a good deal since 
those days, and the wind units 
now on sale from a wide range 
of manufacturers require no 
maintenance up at the mast- 
head. Indeed, such instruments 
have become incredibly reliable 
a^ well as being lightweight and 
easy to instal. . 

The same praise cannot truly 
be banded to electronic units 
for measuring water -speed — 
which is a fundamental piece of 
data required by the sailor who 
properly wishes to keep a 
“dead" (more properly “de- 
duced ”) reckoning of courses 
and distances sailed. Water 
speed instruments have had a 
patchy history so far. Several 
different sensing systems have 
been adopted including a tiny 
propeller outside the hull, a 



A compact marine radar set can be an invaluable aid. 


paddle-wheel. an electro- 
magnetic coil system, and 
another method using the Dop- 
pler effect of echoes from the 
passing water. Experience 
straws most Instruments can 
suffer from errors depending 
upon such factors as the cleanli- 
ness of the hull, and the rough- 
ness of the sea. Thus, many 
prudent amateur navigators still 
swear by the reliable and tried 
system of the trailing “log" 
which is worked by a spinner 
towed behind the boat on. a 
lc 2 tine 

It is tbe navigational problem 
of fixing tbe boat’s position that 
so often persuades boat-owners 
to fill up their cabins with elec- 
tronics. Having had some ex- 
perience of small-boat radar I 
can only say it is a superb piece 
of equipment to have on board 
in fog. But it is an aid to navi- 
gation and should not be relied 
upon as the ultimate source of 
information. The manufacturers 
have already done wonders in 
making radar sets compact. But 
the scanner has to be of a cer- 
tain size and it is an embarass- 
ing lump of gear to fit on a 
mast or a cabin top. I under- 
stand that if the British and 
West European governments 
were prepared to make some ex- 
tra radio frequencies available 
outside the defence net it would 
be possible to use them and 
make smaller marine radar 
units. 

As the coasts are now well 
lined .with radio beacons it is 
not surprising that radio direc- 
tion finding, has become the most 
popular- electronic means of 
position fixing. It is a valuable 
navigation aid. Every yacht 
should have a set capable of tak- 
ing bearings on the radio bea- 
cons. It could save life in fqg. 
However, there is a growing 
breed of headphone navigators 
who spend most of their time 
afloat using radio direction find- 


ing to make sure of where they - _ 
are. That is to be regretted-^> 

In order of excellence 
standard ways of fixing • 
ship's position can be ranked 
as follows. First, there is do? 
thing to beat the visual fix ftoo’ 
shore objects. Second, is a good 
astronomical position line w- • , 
tained with the sextant andti»e 
highly accurate quartz chrono- 
meter. A navigator who to 
learned his trade will put third 
on his list his “ dead reckon- 
ing ” which needs only a con*' 
pass, a log, and a chart. 

Position fixing by radio coffiM 
only in fourth place. 

The most important siflgl® 
piece of information a safim 
can have is how much water 
there is <or is not) under h® 
vessel. In that respect eto 
tronics have done us proud.. 
One of the earliest rellaN* 
pieces of equipment was the 
electronics echo sounder. It-D 
the one piece of electronics d 
which it caii be positively s^ c 
that no yacht should be without 
Mass production of tbe cb**f •. 
electronics “ chip ” which is s \ 
the heart of calculators ant 
digital watches is going 
bring a new generation of equip 
ment into the sailing ****•■,." 
Apart from highly wcuraU re- 
timing manufacturers are n®* ! i ' r - 
interested in the ability .of \\ 

calculator to constantly ffionu* 1 
a ship's position by being Unto 
to speed Indicator and compass *.. 
This season one of ih* ’ V 
popular new installations is . 

VHF radio telephone. It nup >- 
be considered a squawkwy 
nuisance when people sail 
get away from (he office- J*’. . 
fact, it is a valuable lh» 10 • 
emergency purposes and- *; 
addition, enables weather sp 
sea conditions around on®?, 
sailing area to be ascertain® 1 .. 
at any moment- ’• ' 

HOY HODS?" 
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This week I have decided to show a few 
things that none of usconld pretend we 
couldn't live without. After all, glass 
paperweights, silverware, antique 
tong-case docks— these are not cheap, 
certainly not essential and there are 
undoubtedly cheaper ways of keeping 
one’s papers in order, of serving up 
salt and pepper and at telling the time. 


to the 


However, what they all do have in 
common is that 1 think they are 
beautiful in their own right, that though 
they may cost considerable sums to 
buy they should all give the lasting 
pleasure that is the real point of 
. a good investment. 

All of these three categories 
happen to have increased enormously 
hi price over the last five years and 




! - . i •* ivst.- 

lisfiaii 
ti 


nobody can say whether this kind of 
increase is likely to go on in the years 
to come. What is certainly true, 
however, is that beautiful things will 
always be in demand and if you are 
guided by your own taste, you will 
he sure of a great deal of pleasure and 
a possible financial bonus at the end 
of the day — if you can ever Wear to 
psat with them. - t 


i.&b. 



■JOCELYN BURTON is a young silversmith 
whose work seems to me to have the sort of 
.Inherent quality that lasts. She started off as 
a jeweller, working mainly in gold, hut she 
has since found that she much prefers 
working in silver — " 1 find it much subtler 
than gold and there are so many more effects 
you can. create. I’m experimenting at the 
moment with oxidised silver and I try using 
heat-: and chemicals to get extraordinary 
effects,- some of which are lovely.” 

•: She has for the last year been working 
out a passionate interest in shell and 
suailfbrms and the pepper and ‘mustard pots, 
photographed here are part of this period. 
She loves combining precious stones and 
pearls "with metal. 


- . 
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Prices for silverware hare been going up 
steadily over the last few years and a silver 
goblet with masses of pearls In the stem 
which she sold for £200 about four years ago 
would now cost her £320 to make. 

A small collection of some of her older 
pieces can be seen at Galerie Jean Renet, 

1. Old Bond Street. London, W.1, and at the 
Goldsmiths HalL Otherwise interested reader* 
should contact her at her workshop at 
50c. Red Lion Street. London, W.C.L 
(telephone first: 01-405 3042), where she ha* 
many of her more recent pieces . of silver. 

The pepper and mustard pots are available 
from her to order at £130 and £100 
respectively. The little silver' spoon is £12.00. 



JA.VET REGER'S underwear and buy these exclusive designs 
‘nightwear s already justly Peter Reger was lull of 

famous almost throughout the confidence (but there would 
Western world. Film stars ahva>s he a market for lowly 
order her things in hulk. things. Besides, he believes them 

phoning, in their grant) way. to h<> - affordable by 
.from wherever they happen to e\ cry body, not all of it all of 
I be. More ordinary mortals. the lime, but some or it some 
like secretaries, route and buy of the lime." 


ro NEVER really became interested in 
paper-weights myself. They always seemed 
rather dull, not strictly speaking useful nor . 
particularly beguiling: Until, that is, 1 saw 
the collection of paper-weights, ancient and .. . 
modem, that are to be found at Spink and Son, 
King Street, St. James’s, London, S.W.L I 
then began to realise for the first time what 
a fantastic variety of colours, patterns, and 
techniques could be discovered within such a 
simple object 

Spinks, of course, are most famous for 
their coins and precious objets d’art. They 
are, I think, less well-known for their paper- 
weights. 

Patricia McCawley, who -runs the - - 
department. Is almost a world expert on the . 
subject She is most proud of the fact that 
collectors can buy from her something very 
beautiful for as little as £5 or something 
oerhaps even more beautiful, and almost 
iertai nly more rare, for up to £2,000. 

— CoTTecfors 'all over’ toe world write' to her 
o ask her for her leaflets on what toe has 



these Hays' a%coYding to Miss HcCawley, She . 
rate/ the work tirPertoshire_ Paperweights, (a ’ 



/ 


/ 


he most expensive and the rarest in the 
lepartment there is quite a large selection of / collecting 
odem ones. Most of them are produced in / . Anybody interested in starting a collection 
united editions which usually sell out quite / could write to Miss McCawley who will send a 
apidly and once an edition has been, sold .buy nicely produced full-colour leaflet, marking 
hybody who wants to buy one -from another / which models are. still ior tale ud which have 


Just a few of the special pieces her 
department has are shown here. The small 
bottle (it is 5J inches high) has a patterned 
base, formed in the same way that paperweights 
are made and it makes a very pretty scent- 
bottle with a rather kaleidoscope effect Made 
by Perthshire Paperweight Co., it is £86.40. 

Above right is a modem paperweight from 
Baccarat (£110) while left is one from the 
Perthshire company (£84£0). 


ANTIQUE clocks, like almost all antiques 
except the very large pieces, have appreciated 
in value enormously over the last five years. 
Antique clocks are also, in my view, so 
inherently attractive that they add a great deal 
to any home. But whether -you buy an 
antique dock just to enjoy having at home 
or for its possible eventual value the golden 
rule to remember is to make sure that it is 
in good condition, really works and is an 
authentic example of its kind. 

According to Strike One of la Camden 
Walk, Islington Green, London. N.l. who have 
been dealing in antique clocks for some years 
now, genuine old clocks have appreciated 
by as much as 350 per cent in the last five 
years. 

Their advice to anybody hoping to buy a 
beautiful clock is to go for toe most expensive 
and unusual ones you can afford. 

For those who are interested in clocks 
as an investment Strike One has prepared a 
special brochure on the subject and they offer 
deferred payment terms for those aim fall in 
love with something they can’t pay for right 
away. For those who can't afford anything 
as grand as the clock in our picture they 
.also sell much smaller models, bracket clocks. 
Georgian spring dials, and carriage clocks. 

All their clocks are sold with a 12 months' 
guarantee and for those who already have 
one that doesn’t seem to keep very good time 
or even, perhaps, doesn’t work at all. they 
offer a repair service which also carries their 
12 months’ guarantee. 

. If anybody fancies themselves as a repairer 
of clocks they have a bargain basement full of 
unrestored ones which can be bought quite • 

• cheaply. 

If you like the clock in the picture it is 
a mahogany long-case clock by Charles 
Holder of London and dates from about 1790. 

It has been sold for £1,350 but Strike One 
has similar ones on sale. 


[first a pair of slinky satin 
French-cut knickers, later 
_ matching bra and perhaps, 
when Ihcy've had a windfall, 
la negligee. 

Although Janet Reger’s 
designs have never pretended 
to be anything bat luxurious, 
desirable and very, very special, designs, however, Ls vast, 
they have always found a ready Catherine Buckley would be 


To give you some idea of 
prltes—ihr hand-painted satin 
nightdress in the drawing 
has a matching silk chiffon 
negligee and (hey cost £IR0 for 
the set. The same designs, but 
made in crepe-de-rhine would 
be about £300. The scope of 


I market. 

With a new Janet Reger shop 
opened recently at 33, Brook 
Street. London. W.l, she is 
urving to bock the economic 
trend even more outrageously 
by going in for yet more 
beautiful, more luxurious, more 
exclusive designs. 

Janet and her husband Peter 
{took a good look at tbe whole 


happy <o produce a hand-painted 
design (hat co-ordinated with 
some existing print or carpet or 
wallpaper. 

The pure silk hra is £15, the 
matching waist slip, also in 
pure silk. is £20, and there 
is a choice of 1 1 different 
colours. All designs are 
in sizes 32-38. 

A service like this can never 


“bedroom" market and deeded he cheap. Crtpe-de-chlnc 


that nobody was providing 
the couture service that Is 
offered in other fields and 
decided therefore to do it 
themselves. 

They use only the best of 
materials, silks, chiffon, satin. 


alone costs £8 a yard, wholesale, 
whilst the hand-painting cost 
Is about £8 a yard. A couture, 
made-to-measure nightdress in 
pure silk crtpe-de-chine would 
be about £100. depending on 
the design and assuming no 


silk jersey, crepede-ehine, velvet hand-painting was required. 
Everything is made by hand Of course the Janet Reger 
(“we are completely opposed shops (the other one is at 
to mass-production and believe 2. Beauchamp Place. London. ' 
the hand can. still do more than S.W.3) will continue to sell • 
the machine.” says Peter Ihrir off-ihe-peg nightwear 
Reger) and they have and underwear and for those 

collaborated with Catherine who can’t run to buying a 
Buckley to produce some very hand-made, made-to-order 
exclusive hand-painted designs. crep**-»Wbinr number ih«*re . 

These band-painted designs are prlycster satin nightdresses 
can be followed through every- for about £45— and very 
thing to do with the bedroom— glamorous they are. too. 
from nightdress to negligee, to The' mail order service will 
sheets, to towels and bedspread, rontinue to be ran from the 

When I asked who would Beauchamp Place address. 




ollector will usually have to pay conside: 
lore than the original price. 

Few. firms make really lovely paperw 





already gone. Her hook. Glass Paperweights, 
£2.95, published by Letts is a good introduction 
to toe subpect ' 
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How to produce a bonus, from tbe stock market 
and benefit needy old people,, even from shares 
that are depressed. 

There is a uniqufr way- to put some of your shares to work 
on behalf of your goodwill towards old people who suffer 
the tragedy of constant loneliness. 

For some time now Help the Aged has worked with toe 
financial advisers of both large and small investors wno 
wish some of their shares to help old people in need, 
shall be glad to send the facts showing how even a modest 
gift of shares, can help to change a life of soul-destroying 
loneliness to “the godsend of a new lease of life that 
comes from a Day Centre The old folk of a whole neigh- 
bourhood can find Friendship, new interests and practical 
help. Some of your shares can produce a dividend of 
happiness for generations to come in this way. Because 
many retired and professional people help -our work as. 
volunteers we are able to achieve remarkable value for 
every £ worth of shares you donate. No Gift Tax is now 
levied on gifts to charity up to £100,000. 

May we send details to you or your advisers. Please write, 
to: The. Hon. Treasurer, the Rt. Hon. Lord Meybray-King, 
Help the Aged. Room FT45, 8 Denman Street. London 
W1A 2AP. 


Commemorate someone dear to you 

• £150 perpetuates tbe name of a much loved person 
on the Founders’ Plaque of another essential Pay 
Centre. 

* £100 names a hospital bed overseas. 
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8Y PHILIPPA DAVENPORT 


ThJs is the month when I feel hour in an oil, lemon and herb- 
summer really is “a cumen in.” scented marinade, then cook for 
New season's vegetables begin to one minute on each side under 
appear : asparagus, globe arti- a very hot grill to seal toe juices, 
chokes and. within easier reach 1 then w-ap each brochette in 
of the budget-conscious spinach, a paper thin layer of puff pastry. 
Florentine fenneL peas, carrots leaving toe ends of the skewer 
and the traditional salad veget- protruding from the pastry 
ables. Small yellow-red tomatoes parcel, and place on a lightly 
seem particularly sweet and well- greased - baking sheet AU this 
flavoured this year and make the can he done well in advance 
nicest of all salads when simply which makes this a practical 
mixed with a few chives or water- party dish, and you snnpjy. bake 
cress (which is in excellent con- the brochettes id a very hot oven 
dhiou at the beginning of the for lo or 20 minutes while you 
month t eat the finst course. 

. , - . Brains take time and trouble 

. h 15 only very early in toe t0 prepay but are well worth 
season that peas are worth ^ e ff Q n. and exquisite if 
buying and, even so, 1 find there COO keil in a fluffy barter 41 allow 
are many small bullets mixed in 4 oz nour> a pincll 0 f three 
with the tender young peas I tablespoons' olive oil and 10-11 
hope to find. So 1 think it is tablespoons tepid water and fold 
best to cook them the way the jn two stiffly-whisked, egg whites 
French treat starchy, end-of- before Cooking). Use the 
season peas — simmering them egg yolks to make a rCmoulade 

gently in butter with shredded sauce— and you have a feast for 
lettuce,, finely chopped spring really very little money, 
onions and plenty of freshly. Gooseberries . arrive towards 
ground black pepper. the end of the month: brilliant 

This makes a delicious veget- green hailstones which are 
able and is also excellent perfect for cooking. The season 
reduced to a purde with some i* short and so many other fruits 
cream. Use the puree as a bed in flood in soon that now is the 
which to bury # oeu/s mtflets. rime" to gobble them up. If 
garnish with triangles of fried weather Is chilly T ont for a 
bread and you have that spring- lovely old-fashioned gooseberry 
like appetiser oettfs St. Germain, suet puddinq ot- gooseberry pie. 

Tuna stuffed lemons (for J use them ton for fools ( no need 
which I gave toe recipe on to top and tail if you sieve after 
April 24) is another inexpensive cookina) and sometimes free*" 
appetiser to enjoy just now. Or. the fool to make an ice. or poach 
if the weather is fine enough to them and use in a short crust 
make one long for creamy cold tart. 

[ soups, few things are nicer than But however you decide to 
a home-made vichysoisse. Use cook them, do try to add either 
the traditional ingredient, leeks some sweet geranium leaves or a 
(and there are good supplies of few heads of elderflower to the 
young green leeks to be found cooldne pan. This adds a 
just now) or Florentine fennel magical, elusive flavour which 
for a beautiful and subtly tu™ .* relatively ordinary 
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smokey-flavoured soup. 

Eng l i sh lamb is magnificent 
but In toe luxury -price bracket 
so I reserve that treat till June 
and meanwhile enjoy offal. 
Brochettes-en-crovie make a 
good and reasonably-priced 
party dish and is liked even by 
those who elaim to dislike offal. 
I use sheep’s kidneys, green 
pepper, balls of mincemeat 
flavoured with Parmesan, button 
mushrooms, cubes of lambs* 
liver, sliwers of onion, sausages 
(cut into three pieces) and pitted 
prunes which have -been soaked 
overnight in . strong tea-. . I 
thread, the Ingredients os 
skewers, soak for at least aa 


dish into the realms 0 / luxury. 
MATS SUGGESTED MENUS; 


Oenfs St. Germain 
Broth ette^en-crouie 

rice, watercress and 

tomato salad 

Elderflower and gooseberry 
Ice 

Tuna stuffed lemons 
Befgnets de rervelle with 
sauce r&notdade 
new potatoes and petits pots 
a retuve 

■ ■ Gooseberry -tart- wttfc 
geranium cream. 
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Firiariciaf Respite : 


1975 : 


1974 






(>oupTum6ver ; ^ ‘ . •; 

:^v;l*K5,37S:006 • • 

■ 133,866,000 

GroupProfit befcreTaxatioD ■ “• : • 

£529,000 . 

V 4,728.000 

Group Profit after Taxation : : •. - 

•' 1979.000 ; 

2.175.0QD- 

Protireamed per Ordinary Share 

16.5 ip 

• 11.93p 

Dividend per-Ordinary Shareriec : 

5.S2p. ; 

5.45p . 
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GUERNSEY 


FOR SALE 


3 attractive Guernsey granite farmhouses with outbuildings 
and 3-7 acres of land. Also wide selection of residences and 
hotels, all open to non residents. 


For personal service contact Pat Donaldson (Mr.) 
SEA VIEW ESTATES AGENCY LTD. 

5, The Salcrie, Sc. Peter Port, Guernsey 
Telephone 24703 or evenings 45940 (STD Code 0481 ) 


Chancellors & Co. 


5UNNINGHILL ASCOT 

A delightful small residential estate, with compact Georgian mansion 
set in pariclike grounds oF about 79 acres and within 25 mites of 
London. 

Main House: 7/6 bedrooms, 3 bathrooms, sauna, 3 main reception 
rooms, large kitchen, domestic offices. Recording studio with 3 
roams, office, cellars. Alternative oil and gas central heating. All 
main services. Garage & sable block. 

Range of 4 staff cottages. Entrance lodge. Tudor pavilion. Dutch 
Colonial style picture gallery. Heated swimming pool. Tennis court. 
1 acre lake. 

SUBSTANTIAL OFFERS INVITED FOR THE FREEHOLD 

Further particulars from the Sole Agents as above - Tel: Ascot 2010? 

r Ref. J.D.C. or A.P.B. 


ON IRELAND’S 
WESTERN SEABOARD 

Delightful Connemara re*, superbly 
slid, on edge of sea In 3=: acres. 
Extensively modernised but with trad, 
charm. 28 ft- lounge, sun rm„ dining 
rm., study. 4 bedrms.. 2 hat him s. & 
fine range of outbldlngs. c.h. A all 
amenities. Excellent fishing, sailing, 
golf with amiable social life In an 
atmosphere of friendly ndavalion. 
£42.000 freehold. Far full particulars 
write C. G. Hodsen. Mo yard. Co. Gal- 
way. Ireland or phone Mow! 19. 


OSSEMSLEY — HAMPSHIRE 
Manor house surrounded by 68 ACRES, 
stable block including 2 flats. 3 bed- 
roomed cottage, etc. For sale by 
Auction, as a whole or in Iocs, on 
tbe I Oth lone 1976. 

Apply Auctioneers: 
SUTTON'S 

New Forest Estate Offices, 
Brocken hurst. Hants. 

Tel: (D59 02) 2551 


HASTINGS— SUSSEX 

IN' THE BLACK LANDS 
CONSERVATION AREA 
Superb site dose to the town centre 
with detailed consent for 2? flats 
and garages in 3 blocks. Offers invited 
Further detail* from: 

A. A. BRODTMAN 
Chartered Surveyors 
I. Telegraph Hill. London NW3 7NU 
01-435 7737— Answerphone service. 


HOLIDAY & INVESTMENT HOUSES 
IN SOUTH WEST SCOTLAND 
Luxury permanent log homes dose to 
the Solway coast. In Kirkcudbright- 
shire. for Investment, holidays or 
retirement. 

3 bedrooms, sitting room, bathroom, 
kitchen, central heating. 

Resident caretaker for letting and 
management. 

12 % return possible. 

Price £13.000 

Apply: Jackson -5 tom & Staff. 

14. Curran Street. London. W.l. 
Tel: 01-499.6291 


5NOWDON 
NATIONAL PARK 


A substantial Victorian house partly 
modernised within walking distance of 
the sea and mountains and near an 
estuary yachting centre. Grounds Ij 
acres. 

Apply Joint Agents: E. BENNETT 
OWEN. T«l. Dolgellau 422789 or 
FOX & SONS. 39 High St.. Salisbury, 
Wilts. (0722 ) 23055 


HARROW-ON-HILL 

£11,250 

Luxury double bedroom ground floor 
flat with garden, fitted kitchen and 
bathroom, parking space. Carpets, 
curtains and gas fires included. 5 mins, 
to Met. line— 30 mins, to City. 

Mr. Jaratt on 01-863 5729. 




A case of soliciting 


r l 


BY JOE RENNISON 


AROUND lm. private sector qualified as a solicitor in 1962 veya.-.Kr.g firm at leas: have ihe about the house and its transfer 
homes will change hands this and spent many years after !ha? advantage of being cheaper, but is left to chance. Fourthly, 


is possible to make a fair guess after that he moved to the com- least one instance the price of insurance against anything . 
for 1976. The building societies mercial field where, he says, charged by £he cut price firms “going wrong a solicitor s job 
reckon that they will finance the the work was the same and just had risen to aimos: the same as is so ill-defined that this 
purchase of 700.000 homes if as simple — but the fees were that charged by a solicitor. notional insurance poiny, »r u ^ 
lending continues at its present even greater.. He admits that he Mr. -Joseph's argument can be is ever to be referred to. will ^ 
level (which it certainly did it to earn some easy money, summed up ir._ the following turn out io be written in I 

should). The societies are ilr. Joseph gradually acquired v,ords f . rorn *jr* ,n Xi*i b n 1 *; “Jj*. inriw wi h ,, t Mr £ 

usually responsible for about 75 an increuriiig interest in legal »“■ wne " « or soils hn SUW« * jnh ind^i hut Mr. » 
per cent of all purchases, the journalism and iiSS Sat The bouse, wtt tana a solicitor Joseph follows *** £ 

rest coming from other institu- present book is not done from *® d «al »ith &c conveyznang. a c ose analyni * of the system m 
tional funds, local authorities. a “holier than thou*- attitude. HewuI ^ e;Iher 'fiihout as it now operates and the faults, Kg 
firms backing their employees It is simply thathe has seen the matter much con- m it as thorn. fl 

S& course, straightforward g* «£»***■ strong* be my^Uque and supposed comply 1 

expensive — £200-£350 for an cations of buying a house, he ■ 


■-.M- 


In the overwhelming majority exactly What it is paying for. av ££* ge ^use exchange— it is argues, is the very value of 
of these sales and purchases a He has published the book him- nmn^rtv. Hdikp nurchase will 






or these sales ana purchases a items puonsnea tne hook mm- paving such a sum to property. House purchase win »» H KjgSKTVO — ■>. 

solicitor will complete the cans- self because he thought tn at the w a P ^, v trained CTpert probably involve the largest sum Sf 

action. He will make a charge price of the fimshed product haadIe a ^ nsartion af 5 V ch that most people Will spend L 7 

for doing the legal work neces- would have teen prohibitive if Widespread as this throughout their lives. If the 

sary to transfer the house from it had teen done through tee belief is. it is nevertheless based buyer is going To part with- 

the ownership of one person to normal channels. His attack on a number of misconceptions. £15.000 to £25.000 he naturally. 

another. If the average cost of is basically on what he calls ^ ^ proha bilitv the wants to make sure that the f V^irTw tT > 

using a solicitor to help buy and the hypocrisy of the approach dient rMt gel a ^Uator deal will go smoothly and that “^2/ ' ES&Wy 

seU a house is £280 (more of of tiie legal profession. dealing with his case but his he is paying his money to the _ . . . « T h.Pra*wM»F«xi*' 

that figure later) then the The position as he sees it is deris . _ . Secondly the customer right person. Most people ask Cover devgn for The Conveyancing fraud 

annual cost to the community that so much mumbo-jumbo has has no guarantee that the clerk, themselves “ If I am spending . . ___i ; j. „ . 

m conveyancing fees alone is a been built up over the years or even tte so licit or handling £15,000 surely it is sensible 10 n *^ ettS oa^Mrt ° 

staggering £280m. that the solicitor witch-doctors his case will actuals know very lav out another hundred or two c® 101 * tha " sou wouW £eel emharrassed 

One man who would argue have mesmerised the population, mud, about the subject ... in employing a solicitor." Mr. resprcitm is ne oi inc sonci- had j-ou begun a routine repair 

that not one penny of this People do not know the true Thirdly, so far from being a Joseph continues: “The layman tors ™ h ‘ vLlTh, 1 {,«,.«* to your car. but discovered that 
money need he spent is Mr. situation concerning their re- precise science, conveyancing, obligingly agrees. So bemused JLoL nmh. ^ a bolt had rusted in. you bad 

Michael Joseph who, in a book“ spo risibilities when buying or ^ traditionally carried out in is he at the prospect of £15,000 *“ r . a i.*« lawitaa huvl after ail to give the job to a 


Cover design for “ The Conveyancing Fraud 1 


EDUCATIONAL 


WANT TO SPEAK FRENCH? 


Too can, through a unique a nd pro ven 4-week programme 
on the RIVIERA 

COMPLETE ALL-DAT IMMERSION ONLY IN FRENCH: daily 
8.30-17.00 with 2 meals, in small groups. Audio-visual Classes 
with Language Lab. Practice sessions, Discussion-Lunch, Excur- 
sion. Lodging in private apartments, hotel or family included. 
For beginners, intermediate and advanced. All ages. 

Next 9 -week coarse starts May 3L Jane 28 and all year 

INSTITUT DE FRANCAIS F.T. E-15 
23 Ave. Gen. Leclerc, 06-YIIlefranche-sur-Her. Tel: (93) 80.86.61 


PERSONAL 


CANCER RESEARCH 

“ Whst can I da to help 7 " Evorrone 
has asked that question — the answer 
IS that you CAN hela la hght eaneer. 
The Imperial Cancer Research Fund. 



the largest independent cancer research 
centra In Eurooe. reile* <ole>y on 10 I un- 


centra In Europe, relies solely on roiun- 
Tiry contribution!. 

Please tend your donation to the 


GOURMET 


^T7W el p , 0 SE R^5 H l^y ND, GALLIPOLI RESTAURANT, off Old Brood 
ROO "I - 7 vY’ Box 113 « Street. E.CJ. Opee wn day lor luocti. 

Lincoln ! Inn FMd«, Dinner and dancing urrtu 3 a.m. Cabaret 

5ffir.*SE as isr 


Mon. to Sat. £fiJ5 j. Tel. 533 


Readers’ Protection Scheme — 


Mail Order Advertising 


With effect from lit April. 1975. National newspapers hare let 
up a Central Fund to refund monies tent by readers in mpome 
w mail order advertisemoms placed by mail order traders who 
the subject of liquidation or bankruptcy proceedings. This arrange- 
ment does not apply to any Failure to supply goods advertised 
fail to supply goads or refund the money and who have become 
■n a catalogue or direct mail solicitation. These refunds are made 
on a voluntary basis on behalf of the contributors to the Fund 
and the readers’ claims are limited to the extent of the Central 
Fond. The Fund will be administered by the Newspaper Publishers 
Association on behalf of the contributors. 

For the purposes of tbe Scheme: — 


(a) Mail Order Advertising is defined as direct response adver- 
tisements, display on postal borgaini, where cash has to be 
sent in advance of goods being received. Classified advert i s i n g 
is excluded. 


(b) Owned advertising is defined as advertising that appears 
■aider a “ dassilicBthM ” heading (excluding postal bargain 
features) or within the classified columns or sections of the 
newspapers concerned. 

In the unhappy event gf die failure of a mail order trader, 
readers ire advised to lodge a claim with the newspapers con- 
cerned within three months from tbe date of the appearante of 
the .advertisement. Any claim received after this period may be 
considered at the discretion of the NPA. 


be left to a man who Is himself documents, 
a solicitor: it is not so much This is simply not true. Any. 
a question of poacher turned one can carry out the convey- 
gamekeeper but rather that only anting of his own home without 
an insider can fully realise the a lawyer. Mr. Joseph argues 
extent of how much the public that the Solicitors Act 195 » con- 
is paying and for what, and how fuses this issue. It states that 
the system can be reformed. n0 ® ne oth er than a qualified 
Mr. Joseph likens his position d*jw ■ up the trans; 

to that of the car mechanic and tSS 

the ordinary driver: the former !lL-L i n in 

can quickly come to the nub 1 

A r * 1 * 4 % ut a TlIjl • vimwjiAN al _ *135 D6E11 tn6 CaUS6 Of tuC 3r^U* 

of the problem, whereas the ment bem . een the iawyers* trade £* 
latter can go tinkering around uni fte Law Sodetjrt Md the 

without ever fully understand- cut . price conveyancing firms, 
mg what is wrong. Moreover ^ opposing ^ des biLve ^ 
the customer can often go to joijaed jn battIe ta ^ ^urts 
several mechanics to ask for for several years now. and it Ls 
the fault to be rectified and be on]y recently that the latter 
quoted an over-inflated price. seem t0 ^ making the point 
But although car mechanics do ^at they are just as capable of 
not have a monopoly based on doing the job as a solicitor. The ,, 
what is virtually a fixed price, solid tore are fighting a rear- « 

Mr. Joseph argues that this is guard action, arguing that only 
the case with solicitors and that they are competent to do it — Hill House is at Hart bury in 
this monopoly situation is the although some would suspect the valley of the Severn in 
root of the problem. that it is money and not con- Gloucestershire. It is a. fine 

He has a fair amount of ex- science which is talking. Mr. example of the workmanship 
perience in the business on Joseph has not much .time for of the 16tb and l?th centuries, 
which to make a judgment He either side: -the cut price con- combining brick and stone 


«; . j,i«V 

* i v!irv 

Kffij 

It •• _ 

mb* m 





....... ... AiK:f 

a' a ;? -• *’? 

K . • •• • -j * ■ ^ ... .. • . % • 


and 1350 for carrying out his „ w B u each ra me 

conveyancing, has in fact done “Sww quoted by Mr. Joseph 
anything of real value.** * or soliciiors* tharges. When- 
Thc author insists that the *?’ er 1 J? a . ve such 

process of conveyancing can be ™ * i 1 *'* ^ eetl ln * 

very Simple. He tells me that un «f, l , ed Iffttprs frota 

he has given his 13-ycar-old son ^rifore Wing they u^tially 
"of average intelligence** J olj for £100 iess and let- 

the nccexsary forms to fill in \f n fr0 ™ ™ adcI ? clai ™ , "S ^ 
and the boy managed to got J^ e, f ff^ ltorR c *) a, r e !^ them at 
them completely right second * eas * more. It is impossible 
time around. t0 rome t0 a true average hat 

The second part of the book ? ncc Mr ‘ Joseph has 
is a guide for the lav-man on done ."| any wnveyanang joh* I 
how to do his own am willing to accept the figure 

veyanemg. There fe a slight he pives I° r ,he P ur P flws 
sting in the tail. He admits that. • h,s a’Yu™^- 
some complicated legal problem * I he Conveyancing Fraud by 
might arise where the pur* Michael Joseph, published by 
chaser will simply throw up his the author and available (ram 
hands and hand the whole thing 27, Occupation Lane, London, 
over to a solicitor. “ Neverthe* SJE.1S. Price £1.30 including 
less, you need not feel emharras- postage. ■ ■_ • ■ 


combining brick and stone 


Don’t pick the daisies 


with timbering under a Cots-' 
wold stone slate and clay roof. 
Accommodation includes three 
reception rooms and five 
bedrooms. It is set In 16 
acres and bas good stabling 
and outbuildings and a sepa- 
rate bungalow. Two additional 
lots of pasture and woodland 
are also available. Price: 
£65.000. Agents: Savilis. < 


The establishment of this Fund enables you to respond to these 
advertisements with confidence. 


ANOTHER legal hazard when senior partner, says: “The flexes and even electric 
buying or selling a house is question is of some importance switches and ceiling roses regu- 
highlighted this week. It would because, unless the ' sales con- larly disappear, 
seem that most people have a tract specifically provides other- Even the garden is not 
curious attitude to fixtures and wise, the vendor Is not entitled exempt from the rigours of the 
fittings, particularly vendors, to remove fixtures from the law. Plants and bushes and 
They assume when they put property. Our experience is trees are all regarded as 
their house on the market that that on completion purchasers fixtures, 
they can take anything they frequently find to their dis- The gnomes, too, could be 
presume to be “theirs” from appointment that the- vendor covered depending on their 
the house when they leave it has removed items of property size and variety. As Mr. 
Once the sale bas been agreed which ought properly to have Legrand pnts it “Items such 
this is most certainly not so. teen left as fixtures.” as ornamental statues which 

The Bournemouth agents In his ten years in business may only be held in position by 
Legrand Bros, have sought he has come across some their own weight may possibly 
legal advice on the problem and curious instances of this be fixtures if they can fairly be 
have prepared notes which will behaviour. One man even took regarded as part of the archl- 
be available to their clients, his' favourite flower patterned tectural design of the house or 
Christopher Legrand. the firm's lavatory seat Pelmets and light garden.** 


FIFE 

12 miles from Perth and Cupar. 

2 miles Iran MM 
For Sale by Public Auction 
at Perth on 9th Jane, 19TB at 230 pan. 


First-Class Arable Farm 

of 

LAGESSTON, GATES IDE 


ft B. TAYLOR & SONS 

WH1TNELL FARM, BINEGAR, near SHEPTON MALLET, 

. SOMERSET . 

valuable Freehold Dairy and Stock Farm. - StaaiMmOt (arm mMi-ncr. I’seftH 
raw et Farm RaiMubu incl. cubicle* for 71. Putrh barn rte ion acres level 
pasture land. Vacant Posspsaku). Auction at Emborousb in 4 lots on June 9th 

. PONSONBY FARM, CANN. near SHAFTESBURY, 
DORSET . 

Valuable' PHdmM Small imeosnc Falls Acmmnd Dairy Kami ComlonMlo 
tarmtiua'*. flood ramie Fanonuuduum imd, cuWclca to r a. 3 fi abreasi parlour, 
dnuh b»rn. lens- bows ore. Jl acre*. Rood wyvt not m ir-w jra-n.ie im i«iv 
land in non fence. Vacant Ppkms ffidn. Auction In shatictimrv Junr i«h. 

BOWERS FARM. BABCARY, near 1T.0V1L SOMERSET I 

valuable Fwrt'ild Arabic Farm. Residence ul character and charm in uo-tf 41 I 
renovation oird moderoLsatlon. Staff B tinea low Frvo eutn hoildin^i 3H AcrtS 
level productive and well drained land. Vacant Fowestat. Auction In v«wU . 
m 4 lots on June lsth In com unction wttb PecKgver, BurrUI A Osra. KdbiifW 
House. Bansnr. lleL 2554.1 

MANOR HOUSE FARM, STOKE ABBOT, BEAMINSTEB, 
near BRIDPORT, DORSET 

VahuhleFtcehold Small Residential Farm. TlUfched Farm Rastdeoce -of 
Character a Oiarra. Useful range RarmhuOdlnisL 48 acres Pasture Land to 
ring fence. Vacant Poswasloa. abcHod tn Yeovtl to 4 tots on Friday June ISty. 


fjiiurii 
!> !(■ 


‘S‘iS p 


For further particulars of .tin above apply .to [he Agents: 32 Princes StreB. 


Yeovtl (TeL 3474.-8) and at Sherborne. Bridgwater sod Exettr. 


Extending to 1M acres approximately. 
Substantia] Farmhoass.-: Coitaso; 
Traditional Farm BlUldings. 
November emry or cjriivr by 
arransemeut, with Vacant Possession. 

Further particulars apply 
United Anenons Land Services Limited. 
23 Glasgow Road. Penh PH2 bpA. 
Tel. ions i 31638. 


tier 


OPERA AND BALLET 


COLISEUM I01-B3 6 3 1611. Last serfs. 1 
LONDON FESTIVAL BALLET 
Todav 3 & 7.30 DON QUIXOTE. 

• Mat. with EtdoKimova van Losgenhure: 
Tonight wrtfi Fufton' Johnson. 


COLISEUM, 836 3161. From Mon. 

THE STUTTGART BALLET 
.Eves. 7.30. Mat. Sets. 2.30. Mon. Toe. 
A Wed. Romeo & Juliet. T hur.. Frl. . 
,a Sac. Vountarles. Poeme de 1'Extasc 
■Initials RBME. 


COLISEUM. June 1 to Jaly 17. 

NUREVEV FESTIVAL 
'Rudolf Nureyev will apoear with three 
companies and will dance at each perf. 
June 1 to 19, London Festival Bailee. 
•June 22 to July 3. Nureyev and Friends. 
Jaly 5 ta 17. The Scottish Ballet. 
BOOKING NOW OPEN. 836 3161. 


THEATRES 

COMEDY THEATRE. dl-936 2578. 

Reded- price pnrvs. from Wed. at B. 
Sits. 5.15 and 8,30. 

Opens 24 May at 7. 5 uds. Eva*. 6 
PAUL SCOFIELD 
in DIMETOS 

Written and Dir. by ATHOL FUGARO. 


CINEMAS 

l ABC 16 2 Shaftesbury Ave. 836 8861. 

I See Peris. All seas bookable. 

1. BARRY LYNDON CA:. Wk. 6 Sun. 
2.25. 7.55 (Iasi 2 days',. 

_. TUEA-rncc THE POESIOSNrs MEN MAI. 

THEATRES THEATRES Wk. & Sun. 2.00. 5 . 1 s. 6.20. Late Show 1 

629 3036/493-2031. J iaDUER-S WELLS TH. RbMUerv Ava. ECt . JggBU^!*; [ 


ENTERTAINMENT GUIDE 


Last pert*, today 5.45 SITU B-30 
Janes BO LAM, jane ASHER. Staphm 
MOORE In OtrtsujgAer HAMPTON'S 


_"S5NSATiONAi_- 5oad«T Times. 
Seats from oOp. Dinner Show £6.50. 


837 1672. Until 22 May. Eves.- 7.30. CASINO. Old Compton St. 437 6877. 
Mats. Thors, and Sals. 2.30. I ENTER THE DRAGON fXi. At 4,55 6 
BRASIL TROPICAL . , j B.55. FREEBIE AND THE BEAN lA). 

"... a frantic raw-ira." Dally Mail. Ai 2-45. 6. an. 


DRURY LANE. 01-836 8108. 

tvgs. 7.30. Matinees Wed. and Sat. 2.30. 
ROY CASTLE 
as BILLY 


COVENT GARDEN. 240 1 066. 

THE ROYAL OPERA 
Tonight & Tubs 7.30 a midsummer 
NIGHT'S DREAM. Men.. & Thur. 7 JO 
R l BO letter; .Frl, 7 Le none oi Figaro. 
Seats avail. 65 Am phi 1 seals lor all 
perfs. on sale from 10 a.m. on day. 


DUCHESS. , 836 8243. Evemnga 8.0. 

Fri.. Sat. 6.15 and 9.0. 

QM! CALCUTTA! 

NOW IN ITS Eth V EAR 
"Breathtaking I y Beautiful." 5. Tel. 
"The Nudity Is Stunning." □. Tel. 


MERMAID. 248 7656. Food 248 2635. 
Evenings 8.15. Matinee Sat. 9.0. 
Mllkent Martin, Julia McKenzie. 
Davtd Korun. Nad Sherrio In 
SIDE BY SIDE BY SONDHEIM 
A Musical Entertainment 


"The happiest, brightest, sunniest Shaw 
In town." Evening News. 


News. CURZON. Curran St.. W.l (499 37371 

SP 6 *? Keach In John Osborna's LUTHER 

Evenings ■ 6-00. 'A». Wk. Um at 2.30. 6-00. 8.30. Sun. 


SAVOY. 836 8008. Evenings ■ 8-00. 'A». Wk. Um at 2.30. 6 

Matinee Weds, at 2.30 and Sat. 5-00- ; him at 3.00. 5.45. 8 JO 
AVRIL ANGERS and DEREK BOND In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


wlS^’Trl' ST. MARTIN’S. 836 1443. Evenk*! .BfO. 

ml*-. h. D -T$-lX ( * eme \U P ?' hlc" 1 Era. MMfi - Tool at 2.45. 5ats. 5.0 and 841. 
oeccably performed ... it S a nil. exp. CHRISTIE'S 

Seats from 7 SB. Dinner-Show £5.35. a 


DUKE OF YORK'S. 01-836 5122. Eva*. 
8. SatS. 5.15. 8.30. Mat. Wed- 2-30. 
ELIZABETH SEAL SHEILA STEAFEL 


seats worn 7SP- mnner- anow -aaa. THE MOUSETRAP 

NATIONAL THEATRE see uodar lytMlwi World' I longest -vror ran— 24th YEAR. 


PALLADIUM. .01-4 37 7373 

Gala Opening July 8 to July ZB. 
eras- 7J0. Mai- Wed- Sat. 2.45. 

AUSTRALIAN BALLET 
In British Premiere of. «w» - le ngt h 
verson cl Franr Lehari Operetta. 
THE MERRY WIDOW 


■Dances stunningly. -'Is Hilarious." FT. 
The 'Tunny and charming." Con. 
SALAD DAYS 


SALAD DAYS 

'The company are as magical as their 
piano ... a touch of spring and daffodils 
In the West End." O. Telegraph. 


OPEN AIR. Regents Park. 488 2411. I SHAKESPEARE AT ST. GEORGE'S. 
OTHELLO June 9July 17: LOVE’S! Box Ufflco 01-663 119b. 

LABOUR'S Cost July 21 -Aug. 28 - I Sarah Bade! I . Lvnn Farfetgh. Ehne Hale. 

FAlACCi 01-437- 6834. j tw flftm ^Night 

Mon.-Thuri- ^00- Frlj. 6-0 and B-40 j a> nfabt to remonwr." D. Lxp- 



If you wish io buy — seii—renr 
or have 
REAL ESTATE 
managed in the 

PRINCIPALITY OF 
MONACO 

write to: 

A.G.E.D.I. 

26 bis Bd. Princesse Charlotte 
Monte-Carlo 
Principality of Monaco 
Tei. 50.66.00— Telex 476417 MC 
Documentation sent free on 
request. 


OXFORDSHIRE f| 

141 ACRES 

Attractive block of Thames-side arable land 

WITH 40 ACRES OF GRAVEL DEPOSITS 

near Abingdon 

93 ACRES with Vacant Possession 
4S ACRES subject to tenancy* 

For Sale by Private Treaty 

Joint Sole Agents: 

Franklin & Jones. Elms Court, Botle?, Oxford • Tel: 48666: 


’??ar 




Outtons, 23 Beaumont St, Oxford. Tel: Oxford 46611: 


may be boohed. 


MOUGINS— FRANCE 


Carter Jonas 

p— Chartered Surveyors 


JESUS CHRIST SUPERSTAR 


PALLADIUM, 01-437 7373 1 _ _ pUvhOuae.'' D. Te.. ’ , 

Ust tUrfs .today 6.15 and 8.45 I eras. 7.30. »at. 4.00 and 7 JO. Smndl 
JOEL GREY j room 79p available an the oiMI- 

BROTHERHOOD OF MAN - Mot. Wed. 2.30 all teal! *##._ 

"lOHNNY HACKETT i 49. Tufnell Park Road. I sl.no coo. N.7. 

PALLADIUM 01-437 7373 ’ * J™*. PrOW ”— 

Jink 9th lor 14- -oerfs. art v SHAW. . 01-388 1 35 

..-iHkULnr ' ' Evenings T.30. Mat. Wed. 2J0 

_ ANDREWS . THE CARETAKER 

Box Office NOW OPEN . By Harold Pinter 

PHOENIX THEATRE SEASON 1976 ' " Superlative revival." Guardian. 

LWITt D««EEK SEASONONLY. I "See it at all cost." Daily Mill-._ 

Evgj. 8X1. Mat- Tn^ Sat 3.0. I c TUND _ a,r 


THEATRES 


ADSUPHI THEATRE. 01-836 7611. 

Opening Tuesday, June 15 
IRENE 

THE MUSICAL MUSICAL 
REDUCED PRICE PREVIEWS June 4. 
S 7. a. 9. 10, 11 and 14 at 7.30. 
Saturday Jane 12 at 5 JO and 6.30. 


FORTUNE. 836 2238. Mon. to. Sat. .8. 
Mat. Sacs, at 5. Thar, at 3. _ 
LILA KEDROVA, SIMON WILLIAMS 

VERONICA MARY 

QUILL! GAN ■' ' KERRIDGE - ■ 

"Matching the — this sparkling 

. . . Charming." D. Exp. VERONICA 
QUfLUGAN . ■ ■ "Entrancing." Times. 


ALBEHY. 838 3878. Evenings at 8.00. 
Mau. Tfturs. 3. Sab. S and B.TS slurp. 
National Theatre Production. 

COLIN BLAKELV .n 
EQUUS 

_ Bv PETER SHAFFER 
Directed Bv JOHN DEXTER 
“STUNNING and COMPELLING." SM. 


ALDWYCH. 536 6a04. Inf 836 5332. 


Royal Shake^acare Company 
Erei'in 7.30. Mat Sat. 2.0. 


Mn.ni Gorky's 
THE ZYKOVS 

“. - - a masieriul product on . . . which 
to Intelligent man can afford to mku. 1 
SUNDAY TIMES. 

Newt week lev-rwa In repertoire By TM1 
ICEMAN COMETH i/ed. or re grew, 
from May 20 a: 6.30 — ns serft. May 
17. 18 19. Box Office 10-6. 


GARRICK THEATRE. 01-836 4601. 

Evening 8.0. Frl.. Sat. 5.30 and 8.30. 

RICHARD 8ECKIN5ALE is 
“slde-splittinoiv funny •• Duly Marf. 

In FUNNY PECULIAR 
"Mike Stott's exceptionally fine, vastly 
entertaining, brilliant comedy." S. Times. 
“More good laughs than any other 

play I" London. “ Observe r . 

GLOBE THEATRE. 01-437 1 592. 

■Last per/*, today 5.0 and 8.15. 

TONY BRITTON. 

PETER BLYTHE. JILL MELFORO 
THE CHAIRMAN 
A Comedy by PHILIP M4CKIE 
"Most enloYahle - • . real del-ght." 

O, Tel. "Pwemplary farce olavlng." Tms. 
BARRY HUMPHRIES 
transfers here from ap llo May 19 

GREENWICH THEATRE. 01-858 7755. 
Evenings 8.00. Matinees Sat. 2.30. 
5USAN HAMPSHIRE. MARTIN SHAW 
In MISS JULIE 


ODEON HAYMARKCT <830 2733(27711 


“London has acquired a teairfttol oew the ANTICHRIST 1 X 1 . Sep. progs. Wk. 


y i(TT.VTnn m y'yi, chMin-i 2.00. S.15. 8.30. Sun. 4.30. 8 SO. Late} 
Srt "■ I show Fri - 4 11.30. All seals mav 

m 7ap araiiahie on the nrgtit- I br booked. 

it. Wed. 2.30 all seats Wo. °e ooaKea . 


One of the most delightful villas at 
present on the southern French 
market. In quiet residential area close 
to village. Spacious accommodation 
lor large family, extensive grounds, 
swimming pool. 5 mins, tram Cannes. 
Please Write to Stuart Baldocfc. lor 
further details: 


OXFORDSHIRE 

Oxford J milra. London 53 mile*. 


WILTSHIRE 

Sinndon TS f miles, London 37/niif*- 


A strife toff Geoifftun ‘House In Its maffniflceni 19 th cent ur>-botue 


own estate of S30 acres. 


a w rfji H R e^ 1 Tiy WfcJ *lSwb B,,4; ! 

F.T.f -nt HgBSfc Jha SSHb ! ^i»jiw S h-Li « a »94 i 


49. Tufoeil Park Road. Isl.ngton. N.7. ODEON LEICESTER SQUARE f930 61111 further derails- "vrocb. tor 

or any branch Ot Keith Pronae. | A SPECTACULAR EPIC! LEE MARVIN l turtBer detail*. 

' . — : j ROGER MOORE. BARBARA PARKINS GEFIC MEDITERRANEE. 

SHAW. J9J-3M13M. | SHOUT AT THE DEVIL 1 A 1 . Sep. progs. 20 La Crolsette. 06407 — Cannes 

EveningsT^SO. Mat. Wed. 2JB> , Wk 12.40. 4.1o. 6.00, Sun. 3.30. B-OO.j (France: or Phone direct >010.33.95) 
VPtSS&VSS? , ’- 4S - A' 1 “Iff *P!y I 99.11.47 or telex 470951 ILonetio 

" iSuperlall w^revfvail^auardiaa. J M SSUr —I 

“ See it at all cost." Daily Mall. OOEON- MARBLE ARCH >723 ,201 1 21 1 

STRAND. B36 2660 Evenings 8.00.! 'Xv Sep. proas. W™ E 124^ K 4?S* B.CKL ! ™* ns 


Moasiwra House and T Cocuure? i2 - __ „ .... „„ ,, . 

let): Modem Farm Buildings; Gra*«- r nrm Bui Id mm: 2 Coitasos fl Wl 


to itn onu oiiuto oC 230 acrofc. 

■i Reception: j Bedrooms: 4 Baih- 
rooms; Attic; Stall Um; Office-; ■ 
tfraff Win?: Cl.irarinj:: Stable Btacfc-.- 
«ith Flat Ovnr. > 


FOR SALE BY AUCTION AS A 


Gitaad area. Valais. Lake Lucerne. Wen- 
gen. Murren Chalets Irom E50 000 


Book now Tel 01-836 8611 Directed bv Alan Davis. • S?!. Pe, 2i. ba . okabl * , ® r ev «' 

— --- ---- I 5th HYSTERICAL YEAR I ’ 1 *0 7 p.m. • 

PI CCA HILLY 4 37 dSOfi Man to Fri i ■" — “ — 1 1 “ • fl*0t Sunf.j No ptionc bOO^inqo ■ 

faBSMandsSo Mat Wed i" r TALK OF THE TOWN. 01-7 34 50ST J 1- HOLLYWOOD COWBOY fAl PrOfll- ' 
JEROME KERN'S HIT MUSICAL I From 8,15 D-nlna and Dancing, AI 9.30 Weekdays 2.15. 4 15. 6.30. 8.40. Late | 
J VERY COM EBBIE' New Pevuc SWEET TEMPTATION Show Sat. 11.15 pm. 1 

"LOVELY to look Fl. DELIGHTFUL to' and at 1 1 P-m. 2__MAHOGANY r A A). Da>lr: 2.15 4.20.; 

hear and heaven to SStch " S Era. . 5ALENA JONts ! 6. 55 8 50. La ir Show SaL 11 15 o m . 

■'A MASTERPIECE, far the brtt escapl<M j VAUDEVILLE. 836 9988. EttL at S.OO, ! MINCE CHARLES. Letc. So. 437 8181 J 

even.nq In town. _Pungi. . MauT Tuci. I.-S. ”is. S.uO aid 6 Ou* . 2nd YEAR. EMMANUGLLE Jt '. Seo. , 

PRINCE OF WALES. 01-938 8681 ' Margaret LOCKWOOD •' D'T- * inc '_ Sun.' 2.4 5. b'5 9 80 ' 

Moi> C -Thurs. S.OD Frl. Sat. 5 30 8.30 J P»ul DAN t MAN and Barrie INGHAM ' Lat e Show F ri. 6 Sat. 1 l.«5. 5c a« B vbln. • 

"A Greal 'new Musical." Dally Mirror.. I J Q * , BLE EDGE . ' RITZ. LeheCMr So'jan*. 477 f 234 I 

MARDI GRAS I SUPERB Tne cle*_ere« who-dun-it I CONE WITH THE WIND >t>. Sep. Perf< i 


aoartmenn from £25.000. Mortgages 
Irom 7*i Palmer and Parker. 63 Grai_ 
venor Street. W1. 01 egg 4801 


FOR SALE BY AUCTION WITH WHOLE OR IN LOTS WITH 
VACANT POSSESSION. VACANT POSSESSION. 

39 Jermyn Street, London SVVlY 6DW 01-439 4551 

15 St. Giles, Oxford OXl 3JS (0665) 511444 


k.. ^ 


PRINCE OF WALES. 01-938 8681 

Mou.-Thuri. 8.00. Fri. Sat. S 30 8.30 
" A Great ne<* MusicaL" Di‘lf Mirror. 
MARDI GRAS 



JOKES LANG 


Tn* cleveres: wlio-dun-'t 


Chjrrertid SuiL'^yOft. 103 Mount Srreet London W1Y0AS W 01-49^60^0 


"Brilliant. Most eaclr.ng musical lor a: seen far >eara." Daily Telegraph. ■ oailv 2.30. 700 Late 5now Fn. ana! 


AMBASSADORS. 836 1171. Evgs. 3.00. 
Mats. Tuesday 2.30. Sat. &30. 8JD. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
“ DeHohtiui. Don’t miw It." Daily Era. 


GREENWOOD LONDON BRIDGE. Fetttval < 
du Theatre Francai. Until May 22. ; 

Evanings 8.00. " LES DtASLOGUES 

by RCLANO OUBILLARD 5>miiltJi»-BUS 
translation. BOOK NOW! *03 0592. [ 


long long time.” S Times “ At last a ! 


ORIA PALACE- 


834 1317. i _5 


fr oft !" ;■ E «»- T V R > Y Wed " SlL G '5u^ 8 - 4S -' 1 


MAO THEATRE. 01-437 _ 2663. 

Last perfs. tonight 5.30 and 8.30. 


Last perfs. tonight 5.30 and 8.30. 
BARRY HUMPHRIES In 
HOUSEWIFE — SUPERSTAR I ! 

LAST DAY— -transfers to Globe May 19. 


HAYMARKCT. 990 9852. J pg- 

Matinee. Wed. 2.30. Sat. 5 00 and 8.1 S. 

Edward Woodward. GerakllneMcEwan. 

Jenn«e Linden. .Edward Hardwicke 
In Fradurlrir Lonsdale’s 


QUEEN'S. 0I-T34 1166. Evenings 8.00. 
Mats. Thurs. 3 00 Sat. 5.30 and 8.30. 
Winner of all the awards lor 
Michael GAMBON in Simon GRAY'S 
OTHERWISE ENGAGED 
Directed By Harold PINTER. 

BEST PLAY OF THE YEAH 


APOLLO- 437 2663. Opens Mav 19 at 
7.0. Subs. 0.0. SaL S.30 and 8 JO. 
PAD LINE JOH N 

COLLINS _ ALOERTON 

CONFUSIONS 
An entertainment by 
ALAN AYCKBOURN 


ON APPROVAL 

** You should rush to mm IL“ Daily TN. 


• It cot my approval." Era. ,**»*■ 
"An evening of comic delight." 
Harold HcBson. Sunday Tunes. 


RAYMOND REVUEBAR THEATRE. 
754 1 593. 7. 9. 11 P-lff- hoc. Sunday}. 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA 76 


mf~5acK.ui i or cn Sfil'JSlfiP SCENE l.'Cont. Perfs. Dly. 12.30. Late 

-rcwniw?| 3 v ULl ' 0 Hu‘*mo?n KRS : Show Frl. * Sat 1 1 .35. Redfe'd/Hoffman 

GENUINELY HILARIOUS. j ALL THE PRESIDENT'S MEN lAfii 

! exceedingly funny evening." Guardian- i Prcm 12.30 Z .55 S e s a Lju* 
Dinner and beat stalls £3 mcl. i M on.-Th.) ] SSr Frtf and Sal 1 1 . 5 S. ' 

j WESTVHN3TER- BM 0283., SCENE 2 . 3rd YEAR THE EXORCIST CXI 

P ^PEN 4 ,r iSSY < 3 lti 9th 0 reefed bv William Frledkln. Sep. Perfs. 

IriDd^niDci^^ t D,v - ,2 M ' s ' 00 ' S-^S. 9.00. Lat* Shew 

a I Fri. and Sot. 11.30. 


KENT 

GREAT WATERSEND FARM 


RIDE! RIDE! 

A Musical about John Weslmr 
Directed br Peter Coe 


SCENE 3. COM. Perfs, Dly. 12.30. Lmu 
Show Frl. and SaL 11.05. Charles Bronson 


CAMBRIDGE. D1-836 6056. 

Evgs. B.o. Wed. and Sat. 5.0 and 8.15. 
2ND "TERRIHC" YEAR 
THE BLACK MIKADO 
Norman Beaten {The Fatter* TV} 

■ LAST-FIVE WEEKS 


COMEDY THEATRE. 01-930 2 STB. 

Last peris- today 5.0 and 8.30 
ADAM FAITH 
In CITY SUGAR 
bv Stephen Poliakoff 
■VERT. VERY FUNNY." 5. Telegraph. 


CRITERION. 930 3216. L«M 2 weeks. 

Eras, at 8. Sots. 5 and o. Mat. Tnu. 3. 
ANTVN RODOenS. PETER VAUGHAN 
and NICOLA PAGETT m 
GASLIGHT 

“CLASSIC AMONG STAGE 
THRILLERS.'' Dally Mirror. 


HER MAJESTY’S. 950 6606. Evp*. 8 M3 

^ «-• *ir a l TwiaBi" 43 ^ 8 ‘ 3 °- 
“PULSATING MUSICAL." Evening News. 

KING'S ROAD THEATRE. 352 748 JL 
Mon » Th. 9.00. Frl.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAH 
" Impossible m over-p ralge." Punch. 

LYRIC 01 -437 _ 3686. E»«n,iigs 8.0. 

Mat. Wed. 3.0. 521. 3.0 and 8-30. 

JOAN PLOWRIGHT. 

JOHN MQFF4TT. FRANK GRIMES 
in THE BED BEFORE YESTERDAY 
A Comedy by B£N tbav^is 
•the FUNNIEST SEX COMEDY IN 

LONDON." Sunday Telegraph. 

LYTTELTON vmm Natwvnl Theatre!. 

928- 2293. T«fev « 2.30. TonWtt 

by Harold Pinter. 

Tire#, m 7.43: Jo^n Ga brM Bertown 
OVER H# u DKSUWT Cl SCATS 
ON MU DAY OP PSRF. (MAT. A SVC. 


REGENT. 323 2707. Evenings 8.30. 
Friday and Saruroav 7.00 and 9.15. 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OP THE "70s 


WHITEHALL 01-930 S602-77SS. THE sfREETFIGHrcR f AA» z 7 5 5 4S 

Evenings 8.00^Sarurdays 6 *5 rad 9.00. 9.20. BLAZING SADDLES rA Aj! *1 2^30^ 

SSSS3T i i 4 i°5s. 7,ss - U,B Show Frt - Jn " s «- 


LET MY PEOPLE COME 
AN ADULT MUSICAL ' 

” Never a duff moment." Evening News. 
100 titkeu held or sale at door. 


FIONA RICHMOND In 
COME INTO MY BED 


WINDMILL THEATRE 437 6312. 

} PAUL RAYMOND present! 


LET'S GET LAID 

Twice Nightly *l 7.Q0 and -9.00, 
2nd SENSATIONAL YEAR. 


SCENE 4. Cant, perfs. daily 12.55. Late! 
Ihgw Fri. 4 5*1 II ‘50 IAWS iA> Prexs. . 
12.55 3 35 6.20 9 05. Late show Fn. ' 
and Sol 11 -50. 


ROUND HOUSE. 267 2S64 Mem. -Thur. 3 


Fr.. at 6 and 9 Sat. S and 8.30 iFRf. . wvnqhams.' 

ai fi ONLY. A!I seats at £1.501 Last oerfi. Today 5^8 

NOBODY SHOULD MISS " Gdn. . *J|MMY JEWEL “n 


LA GRANDE EUGENE 
SHE'S NO LAD. ! 

" Eaeuitifeiy erotie." Obi 


by Trover Gnlh:hs. 


COMEDIANS 


1 -9 00. WARNER WEFT END 

AR. Leicester Souare Tn 439 0791 ■ 

inis' ■ 1 : , ln REBEL WITHOUT A. 

B36 3BZ6. . CAUSE AAi. Sep nren*. Wk 1.2S 3 4S ' 
s n-ff'- 6 05. e.30- Sun 3 30 6 0S 8 23 Laie i 
show 5af 11 on on . 

. „ 2 ‘ RFDF3PD HOFFMAN 


ALL tHE RESIDENTS MEN isai. Sep. 
London. Sunday ilmei- nruat. WF : pr; tn; a n; 1 


ROYAL COURT. Sioane So. 730 1745.. 
Today at S and 8.30. 

ENDGAME . . 


Best play in Londcn " Newsweek. 


nnpgi. Wt : 05 5.05. S 05 Lat* show 
Fri. and Sat. il.OO a.m. 


Directed by Donald MdWDlnAle 

"" FANTASTICALLY SUCCESSFUL DAVE KfNG MARTrN SHAW 

BECKETT SEASON." H. Hobson. S. Tm». _ TEI TH If saJl^B arrwr 

ROYAL COURT ' THEATRE' UPSTAIR*. Written diraCfed try DAVID HAW. 
730 2554. Eva. 8.15 JOINT STOCK M YOUNG VJC RW Old Vlo. 418 6J33 

YBIMMYt NtoW <Mo mbahr, rw*). T«v. B A 6.1* mn n UT B W UBft wr ^ 


WYNOHAM-s. 536 3028. Reduced prke fAl '_ A nlm bv , 

"tut Stegr* ^ 36< swfistfT An 1 

DAVE KhNG^ MARTTN SHAV/ o™*[» 2-30 7.30. Lato Show S^t. ! 

.m7*S2Lir “'i® ! 


4’ AL PACINO 

wS? ?f. Y VS H IK5" Camt "■«»■ 

7.50- Um oho w Sat. 

■ IAS ia. 


London 70 miles Dover 2 miles 
An excellent commercial Arable and Stock Farm 
in an area of outstanding natural beauty. 
Attractive Georgian style house. 4 cottages, 
modem Farmbuildings, 660 acres vacant 90 acres let 

IN ALL ABOUT 750 ACRES 

FOR SALE B YPRIWE TREATY 

Offers in the region of £320,000 (£423 per acre) - 
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FINANCIAL TIMES REPORT 


BY JOHN CHERRINGTON 


leads to sales by lots 


& 


THE PRICE of farmland seems tlons of various kinds, and not 
to have been rising recently of individuals. The high spend- 
from the depressed levels ang tycoon looking for amenity 
4 reached during 1974-75, But it probably vanished with the end 
1 does not appear to have of the property boom. 
approached, except in a. few Toa large extent this change 
special- fMWjte wry- high ih demand is a direct conse- 

y fisurss realised in the land quence of legislation both 
boom of 1972-73 . ytoea . quite enacted and proposed by recent 
large holdings of moderate land governments. Estate duty relief 
‘ made more tean fil.UOO an acre, o* 45 per cent, which was a 
It should "be mode dear that prime cause of the previous 
the evidence, of this rise is not market strength, has been re- 
w yet absolute-! ?he latest figures placed by Capital Transfer Tax 
* from sales results in the Estates (CTT). on which the prospec- 

» J 7 '*3?’ V Gazette and - the „ Farmers’- tive relief is not available to 

Weekly cover very few sales and landlords -as it Is for owner 
>vCv > those by auction only. -These occupiers. There is also the 

have beest showing an apprfr- prospect of a Wealth Tax: which 

'U •*’ V:, <3 able increase in prices in cer- could be difficult to finance from 

, \t •! . ; " 'A tain areas. On the other hand, the resavtrces invested in land, 

- w*» -iA'the most receipt report from “the and there are fiscal arrange- 

' lYSR*?- Country Landowners’ Associa- ments undoubtedly damaging to 
‘ . - v - ^Y'jPTVthni. 'which is based on the the individual landlord. - 
7 C V /&&! ^repottts of same privatesales as indeed, the scales seem to 
^weU as those by a uction, shows have "become firmly weighted 
\i a somewhat omstradictory trend.- A gain st the private landowner 
V The only accurate figures are letting his farm and in favour of 
■S-^tfcose published by the Ministry owner occupation, , tenant farm- 
. of Agriculture, which are based ing or institutional. ownership. 

I Son valuation for stamp duty as To begin with, rents are sub- 
tssessed by district valuers. They jeer to the investment income 
-ire however at least 12 months surcharge, while owner occu- 
• 3nt of date and indude all land piers’ and ; tenant -farmers’ 
■.transfers as between family profits are not. ; Tbis has meant 
- members which are unlikely to that landlords have been in- 
-.be at the fiiH open market creasingly’ taking their- farms 
prices.- The Minis try figures do in hand Vrhen they become avail- 
not yet show a rising trend. able, instead of reletting them. 

A significant feature of recent « has reduced the number of 
vies has been the splitting of fa™ $ -ff*? 111 

farms into lots, especially for *“**5.. Parpcularly -the dairying 
■'■*’“** counties of Cheshire and Lanca- 


V..- 





Above: The stables, with 16 boxes, 
of the Purston Manor estate in 
Northamptonshire which is on offer 
at around £400,000 by private treaty 
or auction through agents Knight 
Frank and Rutley. This is a 
residential mixed farming property 


• ^fr^^te^staplyTo sMre. this has been i a potent measure in Scotland which has 

■’ake advantage of the fart teat <* use f 

n to-day’s circumstances it is *«rmers desperately for tee The Country Landowners’ 
thought that there are - few few farms « n °^: -. - Association has made the point 

ndividual buyers about with Tenants. have that thw legislation will mean 

‘ sufficient funds to purchase an tM ure m their lifetimes over the end of the private hmdlord- 

• -ntire estate but teat there are th® ,ast 30 tols “d tenant system- The Associ- 

ndividual farmers or others weU security may be extended to one at i 0 n are probably correct in 
able to invest in a small acreage or two successors if tee Agrieui- this, but it is worth noting that 
o add to their existing holding, f Miscellaneous Provisions) the proportion of land so 

The demand for land- Is now Bill goes through in its present managed has been declining 
rery selective. Buyers are form. This measure .will enable steadily since the end of the last 
ookin? for soil types which will a tenant’s heir, provided he or. century, when 90 per cent of 
ie highly productive under good . she has worked oh ten farm for the land was tenanted. The pro- 
arming techniques, whether of a period yet to :; he finally portion to-day is roughly 55 per 
-irable farming or dairying. This decided, to contest the-, notice to cent owner occupied. 35 per 
s in direct contrast to the pre- quit which has. to be . given on cent landlord and tenant and 
rfous boom when almost any- the death ©f 'tee tenant if the ID per cent owned and let by 
hing sold without regard being landlord wished - to regain pos- institutions such as insurance 
laid to sts intrinsic worth for session of the holding: companies, pension funds, etc. 

arming. The deciding body will be the one result of this situation 

Some estate agents claim that Agricultural Land-Tribunal and has been a widening disparity 
here are large funds available it does look as if this body will between the value of tenanted 
‘or the purchase of suitable be directed by legislation to md vacant possession land. A 
and. but these are now almost favour tee tenant '.rather than few years ago tenanted land was £300 an acre 

entirely in the hands of insfitu* the landlord. There Is'* similar worth between 70 end SO per would justify a 

cent of that with vacant posses- 


of some 520 acres with a manor- 
house dating from the 17 th century 
and earlier. Below: Gate Barton 
Hall, with parkland, farms and 
shooting along the Trent, which is 
on offer through agents Strutt 
and Parker. The present rent roll 
is around £22,250 per annum. 







letting grasslands for summer 
grazing, usually by auction. 
This is common in the tradi- 
tional livestock areas and there 
Is no reason why it should not 
spread to other districts as well. 
Rents are in general high for 
the period April to November 
and maintenance and fertilising 
costs can be set against the 
returns. 

This article has concentrated 
on the fanning possibilities of 
land ownership because it is 
believed that these will be para- 
mount in the future. Forestry, 
which used to be made attrac- 
tive because of tax advantages, 
has received a setback under 
recent legislation, and the 
actual financial benefits from 
amenity use such as field sport 
and recreation are haphazard 
and impossible to quantify with 
any certainty . 

The future pattern of farm- 
ing is likely to be owner occu- 
pation of holdings small en ough 
to absorb the impact of CTT 
or of partnership farming. In 
either case I believe the 
tendency will be more towards 
the family type farm on the 
U.S. or Australian pattern, 
rather than one employing a 
significant labour force. If 
company farming develops it 
will probably be on a partner 


. t. 

-i- 


FOR SALE 

Agricultural luyestntent 
Bedfordshire 
1246 Acres producing 
£16198 per anpum 

Let on Full Repairing and Louring Lease 
to established tenant 


We also offer a 
^complete manage- 
ment and farm 
consultancy 
service 

Guildford 73386 



Whether this to avoid establishing tenancies 
I JU3U1/ a rent of £70 to under the statutory provisions w . . ... ■ ^ . . 

£100 an acre, say 10 per cent, of the Agricultural Holdings “ an ,nstltutl0nal 

sion. It now seems, by the few on capital, is doubtful, with the Acts. Generally speaking they 10 * 
sales results -published* -t»‘ be inflation of other costs. This are bh a participatory or con- 
making no more than- halt This underlines tee fact that the de- tractiial basis. In the first the 
is in itself a powerful incentive mand for land exceeds supply landlord provides a proportion 
fefor.. private' landlords to take to the extent- that '■immediate of tUe 'capital needed to farm — 
their farms in band, in addition return is left out of account, a majority share if he is- wise 
to the fiscal benefits of owner The prospects of capital — and probably reserves some 
occupation. • ■>» gains from urbanvdfcvelDpment eontrol^df -tee "cropping and 

These are considerable. Under of farmland are likely to be so general management of the hold- 
Mr. Healey’s latest Budget pro- seriously affected by tee -Com- ing. It is in fact a share farming 
posais owner occupiers with less nnmity Land Bill and the ae- system, but the concept is so 
than 1,000 acres or a valuation companying Development Land new in Britain that no code of 
of £250,000 based on 20 times Tax that few would purchase practice has been drawn up. or 
the rental value will receive an farmland as a speculation for given direction by statute as is 
allowance of 50 percent on CTT. fairly quickly realised capital the case in such systems abroad. 

Land assets above these levels sains. In future the benefits Some institutions, following 
and all farming stock-in-trade o f ownership will probably be investment in land, are believed 
will receive a relief of 30 per confined to maximising returns to be making partnership agree- 
cent Those qualifying have to ° WTier occupying rather me nts as an alternative to 

be able to satisfy the condi- than land letting. -direct control of the farming 

tion of being full-time working But before looking at alterna- side. Other institutional owners 
fanners. This is defined as tives it is worth pointing out are still prepared to let their 
having been so occupied for a that landlords have certain farms as they are not so dis- 
period of five years, and draw- rights under the Agricultural advantaged by taxation as are 
log a substantial amount of Holdings Acts. They can apply individuals, although it is 
their income from farming. for rent increases every three doubtful if many will be happy 

T , Kb years and, if the tenant refuses to do so if tenant succession 

It would be fair to say that mmiu ,i arbitration k. 


T R.G. I.AWREXCE & SON 



SOMERSET 


■war WIVE USC DM M 
nd .WELLINGTON 
IS nula mast of TAUSTOM 
' Balhealtoii Court Estate 

with 3Z7 ACRES 

GEORGIAN COUNTRY HOUSE 

W Roc. 4 Principal Beils. 5 Secondary. 3 Bart. 

-'Cuttase. Scabies, Squart Com all set la 33 ACRES 1-EVE L PARKLAND 
tt-lih Possession and the Erst .das* Agricultural Invesgneni DAIRY bowk 
«FARU With iso ACRES lintdtuling as Acres woodland in han«U bxbi rwu 
on* X3.M0 n.a. 

AUCTION, l« Firm Lata Blew smtonlr aoM 
w 15th JUNG at WIVEL1SCOMBB 
PnrttttUara from Otm Auctionee r* 

T.R. G. LAWRENCE St SON, Chartered Surveyor, 

CnwriWM waii m) MU. 


KIVELL & SONS 

AUCTIONEERS AND ESTATE AGENTS 

HOLSWORTHY (TS. 253Z75) DEVON 



MILES CLOVBJLY, NORTH DEVON 
OAST: A 250 acre Stock, and Arabia 
trip in wflVMlaflt ring fane*. 4 
id ream id. Farm bourn, together with 
attniiva. range el building*, ideal for 
-etenr mode of fanning. Excellent 
.in producing land, together with T 
file of iiibing on. the RNer Torrid g*- 
w Sale by Aucdon. Trie* GuUk 
fD.000-C8D.000. 

, MILES HOLSWORTMTj Auction 
ka guide £25,000 for thH 90 acre 
[xr edited Dairy and Stock Farm with 
badraoraed 'House, compact range of 
■ i Id in st and tenanod oottage. W«|l 
Irmed land in good Kean. Auction 
ay I Mi. 


BRAD WORTHY. NORTH DGVONi An 
Impreiaive .5 bedraomed Country 'a**®- 
ence on ouedrim of s™ 1 *. 

Block suitable for converaion. togecner 
'with 51 acrei of^xcelient pgstdre laatf. 
and grazing' rlgha over 80 atro* over 
idjolniug common. Price ‘ Cuida 
£30,000. ideal ax an aquatrian oentr*^ 


BETWEEN- HOiSWCHtTHT/ LAUNCES- 
TON; An attractive 12 aett 5rai»- 
hoMIng with' recently renovated J bao- 
roomed Farmbame. extserMive 
building* and Ontxlia pasture tana. . 
Price £20,500. 


iOUTH MIDLANDS 500 ACRES • 

1 1| jr equipped commorrial mixed farm; vicant possetsioo intf 
■bstanthl Capital Investment Allowances.- 

SUCKS. 4S0 ACRES 

Modernised arable farm .whh excellent l»use and bufldfnp. 
Particulars from: : 

fARMINGTON & CO. EToMk" 1 Mra 7TF - 


SHALDEN MANOR ESTATE 
Alton, Hampshire 

merino a ri*vwttd *«# of mainly BDuth-taclne land about 4 wv>«* nsipm, 

a. 

,«> tmalfer «i.h -. 613 ACRCS • 

High Yielding Arable Inelodfna aQout SO acras_pT .WogdNng- 
vwTiir PdimmIod ot Bio Whole Aoetten 7th. July, 1ST*. . 

30-34 London Road, Southampton. . 
Tds 0703 25155. 


M* v 


The largest 
in the land? 


SAVILLS 

Agricultural 

Department. 

Many landowners. Funds and Institutions 
are advised by SAVILLS Partners whose 
experience is based on over a century of 
agricultural practice. 

Whatever help you need with agricultural 
property SAVILLS Partners offer 
professional and impartial advice. 

SAVILLS 

We buy, sell, value and manage property for clients. 
20 Grosvenor Hill, Berkeley Square. London W1X OHQ,. 
Tel 01 499 8644 Telex 263796 


CHARLES ELGAR sent 

Wing ham, Canterbury, Kent. TeL Wing ham (022772) 557. 
THANET. KENT 
Adjoining Existing Development 


ELMWOOD FARM 
BROADSTAIRS 

Period Farmhouse, Permission for Cottage 
Oast house. Buildings 
Market Garden Land 
84| Acres 

AUCTION 3rd JUNE, 1976 


vihiia farmimr nrrwiiPrt* inot Xo CSJ1 compel arbitration, becomes firmly established. 

^ tL arbitrators have to- take a contractual was 

SiiflaSy ww, tte assBhiiite of 5S S‘SS X ASS?L’SZJi '*?****!*•■.***?.•*> 5 


district as between 

EEC membership, land w1I2jag , teaant Md jandJord. 

These new rents fixed nn tee 
to £1,000 an arte are difficult marke t are very much 

to justify on a strictly economic h £ her ^ the ^ ^ of 
basui They appear to be dis- tenancies, and tee 

omnting inflation for a con- fart ^ mofe lsmdlorts liave 
siderable period ahead- - not ta|j en advantage of them, is 
If special situations — as with one reason why rents in Britain 
potatoes this year — are left out aj-g generally low. Landlords 
of account, full Community pan also take advantage of the 
prices for grain, sugar beet and clauses in their agreements 
milk would bring -in a gross re- dealing with - the ‘ tenants main- 
turn of only between £200 and tenance obligations. 

For those not prepared to 
farm the land themselves there 
are a number of alternatives, 
especially if the estate is . too 
small to carry the overheads of 
paid management 
Landlords, are now entering 
into partnership agreements 
with new tenants. These take 
various forms and are designed 


Velcourt qf . Herefordshire. In 
this case the "owner provides 
only tee land; Ve] court farms 
it and shares the profit equally 
with the owner after all 
expenses have been met. The 
contract in general runs from 
year to year, and is a method 
by which the owner can get 
vacant possession within a year 
at most. 

For tee owner of an acreage 
too small for viable farming 
there are good possibilities for 


BeH-Ingram 


SUPERB SPORTING ESTATE 
among the magnificent hills and lochs of Sou th Lewis 

34 HOURS BY AIR FROM LONDON 
About 41,000 acres 
For Sale as a Whole or in 4 Lots 

CHARMING COUNTRY HOUSE recently extararvrly modernised with oil- 
firad cemril heating, etc. in lovely situation beside Sea Loch. Yacht 
Anchorage. STALKING: About 50 Stage. SEA-TROUT & SALMON 
FI5HING: 4 major Loch and River Fnheriei (In 1975 over 600 
Sea Trout). 

5 COTTAGES (2 Bungalow*). HILL FARM ENTERPRISE on 18,000 
acre*. Sailing, Bathing, Sea Fishing, Bird -witching. 

EDINBURGH OFFICE 



9 Miles Aberdeen 


10 Miles Banchory 

RIVER DEE 

For Sale By Private Treaty 
ABERDEENSHIRE 
FIRST CLASS SALMON FISHING 
- About 124 Salmon In the season. 

I Beat. 4 Rods. 3 Named Pools. 

Bank Fishing, Wading. Fly Fishing, Spinning. 

Fishing Hue. Ghillie Cotuce. 

EDINBURGH OR ABERDEEN OFFICES 


For Sale as a Whole or in 4 Lots 
SALMON FISHING 
RIVER DON - ABERDEENSHIRE 
On an attractive and secluded stretch 
Extending over 4 miles, mainly from the North Bank 
and comprising 4 BEATS 

Aberdeen 7 miles - Airport 4 miles - K hi tore 3 nsTTee 
Further Purtfcu furs’ con be obtained from 
sols.: A. B. A. Matthews. Newton Stewart. DGB 4 EG, 
Tel. Newton Stewart 2707 
EDINBURGH OFFICE 


For Sole By Private Treaty 
NEAR 5TIRLING 
EXCELLENT SHEEP AND 
STOCK REARING FARM 
' on the edge of the Ochii Hills 
About 1.215 Acres including 53 Acres Arable 
Cottage - Steading Fank and Dipper 
CONSIDERABLE AFFORESTATION 
POTENTIAL 
EDINBURGH OFFICE 


For Sole by Private Treaty as a whole or in 4 lots 
DUNDAS HOME FARM 
South Queensferry — West Lothian 
HOME OF THE FAMOUS 
ASHLEY ABERDEEN ANGUS HERD 
A first clan arable firm about 176 acres 
in a beautiful part of Scotland only 8 miles 
from Edinburgh 

Farmhouse. Substantial Steading. Two Cottages. 
Further Two Attractive House* 

EDINBURGH OFFICE 


7 Walker Street. 
Edinburgh EH 3 7JY. 
Tel: 031 225 3271 


3 Rubolaw Terrace. 
Aberdeen A3I IXE. 
Tel: 0224 24272 


Diim. fife Road. 
Perth PH2 7HF. 
Tel: 0738 21121 


41-44 Piccadilly. 
London WIV 9AJ. 
Tel: 01-437 4693 


GOOD 400 ACRE 
ARABLE AND STOCK FARM 
DEVON 

Modern hem* end buildings. ImmodTM 
pocsesxion. 

£535 per acre. 

Write or tefeplmw 
AMOS BRIDGMAN.' 

Saunton Court. Bramcon, 

North Devon. 

Tel.: -Braunton 813409. 


MESSRS. CLIFFORD EMNN ft PTRS, 
ALBION HOUSE, 

LEWES.' SUSSEX 
TEL: LEWES 4375 


MISSUS. T. BANNISTER ft CO.. 
MARKET PLACE, HAYWARDS HEATH, 
SUSSEX 

TEL: HAYWARDS. HEATH 2402 


WARNINGUD, SUSSEX 

between. Haywards Heath and Horsham 

2 FARMS of 509 ACRES approx, 
to be sold by AUCTION 
on 22nd June, 1976 

. <as * whole or in 3 lots) 

Lot 1 ROUT FARM: 170 acres approx, suitable for arable, beef or 
stud purposes. 

'Lot 2 2 fields of 7S acres approx. 

Lot 3 OLD. PARK FARM: A compact grass farm of 331 acres approx. 



FARMS FOR SALE 
6S5 ACRES Shouldham, Norfolk. 


Auction 4th June. 1976. 
Ring 03663-21 12. Ref. BLH. 
Rattlesden. Suffolk. 

Auction 16th June, 1976. * 
Ring 0284-2067. Ref. SFP. 
San ton Down ham: Norfolk. 

Auction 16th June, 1976. 
Ring 0284-2057. Ref. 5FP 4 

.CHARLES HAWKINS & SONS 

Eight offices in Norfolk, Suffolk and Cambridgeshire, . 


283 ACRES 
180 ACRES 


SMITHS GORE 

' . •.> CHAK 1-tKKL' SUB VI; YOKs i" f'/ 


For profetsfonof advice an : — 

^ Management of Agricultural and Urban Estates Purchasers & Sales of Estates, Farms & Houses 
Farm Consultancy & Management Agricultural and Property Investments 


PrepertJsi Currently on the Market:— 

Newcastle 15 miles - Hexham 12 miles Alnwick 14 miles - Wooler 5 miles 

South East Northumberland North Northumberland 

' ROBSHEUGH FARM - STAMFORDHAM AMERSIDE LAW - CHATTON 

AN EXCELLENT COMPACT DAIRY & ARABLE FARM 1 AN EXCELLENT ARABLE AND STOCK REARING 

268 ACRES INVESTMENT PROPERTY 

All with Vaunt Possesion 1400 ACRES 

for Sale by Auction or. the IBdi Hay in The Royal Station Hotel, Alt Lee on a Full Repairing Lease 

Newcaule-on-Tyne at 3.00 p.m. For Sale by Private Treaty 

Both Properties apply: SMITHS GORE, Eastfidd House. Main Street, Corbridge-en-Tyne, Northumberland ■- 043 471 2001 


Appleby 4 miles - Penrith 14 mile* 

EDEN VALLEY - CUMBRIA 
ORMSIDE HALL FARM 
132 ACRES 

EXCELLENT DAIRY & RESIDENTIAL FARM 
-Good Rough Shoot — 400 yds. Fishing River Eden 
For'.Sjile by Auction at The St Andrew’s Parish Rooms, Ptnrith 
on 15th June it 2.30 p.m. 


Cockermouth S miles - Keswick 8 miles 
THE LAKE DISTRICT - CUMBRIA 
HIGH HOLLINS FARM 
137 ACRES 

MAGNIFICENT LAKELAND FARM 
For Sale by Auction n the Globe Howl. Cockernouth 
on 14th June it 2.30 p.m. 


Both Properties apply: SMITHS GORE, 62/66 Warwick Road, Carlisle, Cumbria - 0228 27586 
FUNDS AVAILABLE FOR PURCHASE OF AGRICULTURAL INVESTMENTS 

Being retained by Banks, Pension Funds, Unit Trusts *nd other -InviUtnicnt Institution! 

URGENTLY REQUIRE AGRICULTURAL LAND FOR INVESTMENT. 

(Including keesetwek Propositions) 

CJIeneA. Estates of v*lu f £500.000 to £10.000.000 yielding 5$%+ . diene E. Estate with Mansion around £250.000 in Northern Counties of 

in England or Scotland. England. 

OiotttB. Estates of value £1,000,000 *9 £5,000.000 yielding *:?;+ In Qtent F. Woodlands m England or Scotland up to £1,000.000. 

England only. 

Client C. Estates of value £250,000 to £500.000 yielding 4%+ in England Qtait G. Leaseback propositions £500.000+ yielding 6« in England only, 

or Scotland. 

Client D. Estates of value £250,000 to £1,000,000 yielding A%+ in OlentH- Stack ente rp ri s e u p to £1,000,000 yielding 4J~ within 100 

England only- miles of. Liverpool, 

Details and Partfcabrt t« Investment Department, SMITHS GORE, Fiddu House; Little College Street, London 5WJP 3SH 

Tele 01-222 4054 (or any other Branch Offipc) 

other Often m Petertoonmih. Petwortb, Wei«*i*tfr, Newmarket, Uehfietd. Newport, York. Leyhwni Darili*t«n. Gorbridge, Carlisle, Ediatwrvh ft Focfcfcen 
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Christie’s 



Fine Art Auctioneers Since 1766 


Short films at Ober hausen 


EXPERIENCE AND 

EXPERTISE .... 262 


BY RONALD HOLLOWAY 


Ifi* 




: in this dingy, industrial Ruhr in advance and a today's «wao wave. 


j for many 


except in the movies. That, golden opportunity to break the Colombia and Onto were blub- 
lany critics and buyers, Is monotony fell by the wayside. lighted, in a com mendable fcriti 




■! the way it should be, and prob> it*.. 02 -year history -of the fe* 

j ably for much the same reason tlvil has reflected the tirara iu uaitha Rodrigues and 

i rho KitrHlbntna^ nberhauaen vinimT metanhors all along .the t.T__ cm-."* B MU ,h 


I_r3r. «*jfc 


1 the Kvrzfilmiage Oberhauoen visual metaphors aU along the Shvat Peasants depicted 
| will continue to stay on top so way* sometimes in precise and Colombian poverty with an eye 
l far as the short film (especially critical terms to ***** for humanity and faces as weti 

!"» •*“»» “W» SETSifiSZ SSEttEG&JZ 

; arj 1 is concerned Jbere s j t contributed a remarkably con- jndslKem character of ctm 


L;- m £r2z7-?- 


Printer’s proof of Fize Pounds Sterling. To 6e sold 
on Tuesday, May 25th in a sale of. An Important 
Collection of Banknote Designs and Printers’ 
Proofs, by W. H. Lizars. 




Banknotes hare always been much more popular in 
Scotland than in England and were often preferred to gold. 
The great confidence people had in the notes was. partly 
due to the fact that even if a bank failed, a rare occuirence, 
the possessors of the notes had recourse to .all the 
assets of the shareholders, whose -liability was not limited. 
It was also the custom for Scottish banks to give full com- 
pensation to any person who presented them with a forged 
note. 




- it contributed a remareaoiy con- fy^mgat character of dm 
. Cracuw and tem in the East temporary report on the much- j^nn and Mario Mltn*tiVBuU 
: that ha the in the historical tradi- discussed issue of Serofroeiboi, oioae m Shtcetejo. wW 
! tion of medieval university * German term (already inter- camera gapes at the hotrifJfiBs 
! towns: then.*® the Florence Dm nationalised) referring to “job- spectacle Q j as annual boltam 

■ Populi festival, when* one can prohibition" if a candidate through the streets of a 
escape to an an gallery, and belongs to a suspect political twm that ends with a rare of 
: Nyon. wfajere one can hitch a rtue p^y or organisation: Enemies deaths by goring. The bttt of 
1 tu Geneva (on the documentary c j Constitution, made by a the Chile films came from Ea*t 
*1 junket, the former is decreasing Wesf orm jn Committee Against Germany: Walter Be yo o wokfa ml 

■ while tiic Litter is increasing l: Job-Prohibition. tackles the Gerhard Seheumantfo Money 
• and there's Annecy and Zagreb problem head-on with docu- Troubles comment* imdndRy 

with picturesque surruunmngs to men tO(i reportage of a teacher and humorously ea riw^coootoys 
, inspire a children s book on who j osl bis job only because ho dilemma, of bank aoCAo’etaobt- 


Anthony Green; * Our tent: Mth wedding annrreraary ’ 


; animation. Obcrhauscn had only belonged to the German Com- ing with messages of freedom 
i a SiodihaDe with film projections anraist Party (permitted In the written on them via « etralj&t 


The first Scottish notes were issued in 1695 by the Bank 
of Scotland in denominations of £5, £10. £20 and £100 
sterling, curiously the £1 note did not appear until i704. The 
peak of expertise in steel engraving was reached by W. II. 
Lizars in the 2nd quarter of the 19th. century, an example 
of bis excellent work is illustrated above. 


Anthony Green 


BY WILLIAM PACKER 


; that run non-stop, and not even rimnlrv’s constitution). Despite forward intnrvHwr wttMbe mili- 
:a translation booth to send out ite v . ei „btv content it does not tary general in obmwn'of'the 
helpful waves of information to spin nV p r m t 0 emotional national bank- 
the beleaguered foreign visitor. pron3 eanda. a characteristic that More informative andJn^tne 
It’s unique, and rt works. ^ ]t far apart rrtol th e chiv- with the s' Way to tbo NeiriAor • 

Obcrhausen's international left pedantry of another West theme were the Relf-cnticaland 
! programme is as hard to survive German entry, llannes Harnlck reflective shorts from the 
!as the six-day hieycle races: 116 and Wolfgang Richter's Greet- Socialist countries, many of 


TH*. cAason-il Pmnh-isU that fantasy \n exhibition of b:» the conformation of image or on rnc inew-aay national pro- as mougii 11 is synipramanc punca. Raiwcwi auiw# w«ir 

The seasonal emphasis that un.asy . ao exm^iuon ot a.* * consider each gramme, he had approximately of a world crisis. Thu film and Mine-Inspector or Pointer (East t , ■ 

the Summer Show confers upon “ mScVjTm as abjSE '200 documentaries. shorts, others like it seemed to be pro- Germany! is a portrait of a . \ 

the Royal Academy 1 presents its Hls fiub j ucl is both the d-e*;u * Paia’.ms always takes us > cartoons, and experimental films grammed for Olwbausen with naive painter whose large catK-J .] S U * * 

members with an opportunity, or 0 f domestic bliss and the cciebra- between i.T.as*i ar.d reality, .to sample in nine solid day’s of an eye to the East European vases remain ed free ■<« crippling * 

temptation, which not unnatur- tion of its realitv. He figures in though seldcsn so robustly. This : screenings, broken only by festivals — a kind of reverse ideologies -in a naif-century of 

ally sometimes proves irresist- almost ail the pointings, as docs work is shocking at times and :n - Press conferences and a burned English on the festival’s tradi- the'lvrsor .> 1 

. . . . _ Hn-ino his. wife and their aersonal different ways, but never often- trip to a recommended new tional but worn “Way to the Piotr Audrejews Lord .of. Ha.v v 

able. And so. during these re!ationii ; ip ^tbebcurt o! s;ve. Certainly i: is extremely Chinese restaurant down the Neighbour” motto. FieW (Poland) _ Is a sensitive-^ - * . 

summer months, a quiet ou. mat ter f is staled with disarm- sophisticated, both in subject- [street. This year a special retro- Worn on films and South Ameri- ,lu Snd° f v ) £t^I?nn?sSmS , te , 2 

steady stream of their v,or* in3 frankness. There is also an matter and painteriiness: bo t it iw spective of early \ertov films CM documentaries got a big ?}' 1 ^.hmSS^pSE * ■ 

flows through our London and important element of -a :=h- also charming, informed by a wit . boosted interest even boost this year. Two name French “gained for tne dumoM merits . 

Provincial Galleries; and away fulfilment and personal fantasy, that is the reverse of -sinister, and and another retro. ‘ Deutschland directors contributed innocently ®* t ,u. 

swims the canard: that they are Green seeing himself, as he has a saving directness and :? Tnimmern. docunietrted the ro the foray: Agnes_ Varda’s i?orT (cfechS 


For further information on. sales of banknotes, coins, medals 
and decorations, please contact Raymond Sancroft-Baker 
at the address below. 


8 KING STREET, ST. JAMES'S, LONDON SWIY 6QT. 
Tel: (01) 839 9060. Telex 916429 . 

Telegrams: Chris tiarh London SWL . 


AGNEW 


Master Paintings 


Opening 18 May 
until 18 June 


43 ? Old Bond Street, W.l. 


Academicians at all only because g* - f bef0re, “ 3 ***** s”eti 

nowhere else could they show W e move between images of 

such stuff. Once upon a time, of loving and explicit sexuality, cast 

course, the major galleries j n an idealised and improbable 

would not have them, and some world, and the exact observation rWTW^ 

pressure is still felt from of more prosaic, though nnne the i fir 

certain quarters: but the times less affectionately observed. 

are easier now. and, though the suburban life. Green paints and 

insult has historical point draws with great facility, and hi.- YOUNG 1 

enough to tease and on occasion wit is as sharp as his eye. The Amusing s 

draw a little blood, it has tong documentation is detailed and Games sin 


innocence: a curious and, decisive postwar years (1945- Women nncer Is a tongue-in-""® 

sympathetic collection of virtue. 1 1949) with a selection of features cheek interpretation of what it Aif^SSS? 

means, physically and sexually. J'Uncsses re gwu 

to be a woman, while Frampisc u |jJ'5J* p0 {[J ,d th. Sh TbSriiI 
Susan’s Once -toam. Wtitier throwback to the Tuhonte 

Theatres this week feV-SSgwSS 

_ who is there for her annual . ca ^ 

YOUNG VIC — Olympics '76. GREENWOOD— Diahtoffues. The winter rendezvous with a mar- 

lUSIUc. .one 1 " _ P. .jv .<■■)« rhncA nl<*-i>cfiRr , fSS clech C New Waw dhtetor 


Mon-Fn 9.30-5.30 p.m. 
Thun until T.o p.m. 


Tel: Ol-tfJS 6176 
Cables: Resemble. London 


CIGARETTE CARD 
AUCTION 


Carton HaU, Westminster.’ S.W.I.. 
flth June 1978 at 2.00 pjo. Vicrrips 
and counter sales from 10.30 am. 
Sales Cataloxue 20p: aaghnne. 33h 
from The London Cigarette Card Co. 
Lid, Desh FT. 34 Wellesley Road, 
ChtsirtcK, London W4 4BP. 


COALPORT 

B (centenary St- Leger Eagle v »e 
(1776-197*1 

Limited edition 200. Vast No. I 
official 1976 winner’s crouhy. Design 
from ]. F. Herring Snr’s “ Mcmmon." 

- . eriw-^375. - 

" Advance', orders accepted .now . * 
CRAWFORD. •» GILBFY. 

44-45 Museum Street. London WC1 
Phone: 01-242 3931 


ponent of contemporary and other. And the tension we feel by an assortment of practitioners worthwhile production of wiiium. carry a despairing message with “ r ‘ ^ 

non-figurative British Art. never- is reinforced by the technical u'ith varying attitudes. Opened Inge’s play familiar from the film gay abandon — and somehow pulls arrived too late tor entry quo 

theless has represented Ambon v devices Green commands. The Mondar. but not previously seen here on. it off; and Thelma Goldman’s competiuonj. 

Green for many years, and natural and straightforward still- THEATRE UPSTAIRS— Verter- the stage. Fine acting by Lee Amateur Night, about blushing Vuk. BahiCS eommissiomB 

regularly shown his work. Green life is placed within a stretched day’s Seta. Fascinating evoca- Remick, Heir Dullea, Alfred beauties in a private strip show, trailer for tno festival am 

is one of the younger and more and violently distorted pictorial tion of the case of “Colonel Marks, etc. Opened Wednesday, has another soundtrack with hinted the festival smjjia 

energetic of Academicians, and space. And whHe we move Cailan's" mercenaries by a line BUSH, Shepherd’s Bush — Geister- giggles, whistles, and aahs that is realign its sight for the Iun “V 

sometimes the' most controver- -imaginatively into this private of actors sitting in a row of bahn. Pathetic but very slow-. Miit agious from start to finish. A it. portrays a man in a coim- 
sial, his painting- an extraordin- territory. the -- -emphatic chairs. Unexpectedly moving.- moving tale of a half-wit cripple .third cartoon, Jacqueline Veuve yard frozen info inactivity by. 

ary and frequently disturbing asymmetry of the support upon The Theatre Upstairs is above girl and her baby, a sequel to .and Monique Renault's Swiss his own reflection in -a tiie-aize. 

admixture of observation and which the work is done, echoing the Royal Court. Opened Tuesday. Stallerhof. Opened Thursday. Qrnfflti (Switzerland), Is- an mirror. 


FINE STAMPS 



The choo-choos 


t' ■ > - - ■ 

Sotiheby Records 


AN ALTERNATIVE 
INVESTMENT 


For fully descripa r* brocAurt 
wile to: — 



Sotheby’s Wine department held its first sale 
on 1 6th September, 1970. During 1975 eighteen 
sales were held in England, two in Holland and 
one in South Africa; net sales totalled £1,116,776. 


I URCH HARRIS & CO. LTD 
(FT.) 


7, Richmond Hill Avenue, 
Bristol BS8 1BQ. 
Telephone: 0272 39267/8/9 


In London sales take place approximately 
every fortnight during the season. The wide range 
of wines’ on offer includes table wines from £10 
per case to the finest claret at £400 per case. 
Individual bottles of rare wines and spirits, 
corkscrews and trade relics attract collectors. . 


ART GALLERIES 


The annual subscription to all the catalogues 
and price lists in this category is £5,50 (U.K. only). 


| ALLERTON SALLUIY. Blono Ftfie Art LM-. 
::r a uensn ncua. L»er«cW. 05J-7.?- 

520 5. 

AND.-IE DERAIN. Sculptures ir* ivaiuc. 
Vitsor Waoa.nBtan 2a. tone Street. 
Lonaon. W-T. Daily 1u-i. 2.1S-5-30. 

>at, 10.1. Unul 23nd May. 

CAk-TOON ORISFNALS: British Political 
Cartoons ano Caricatures. Till afth May. 
5A, Glouce s ter Ro aa , SW7. 01-58* 2U01. 
COLNAOHl-S. 14. Old Bond Street, w.l. 
01.491 7408. PERSIAN AND MUCHAL 
ART otiLI 20 May. Mon.-Fri. 9.50-5.00. 

Sats. 10-1. 


For advice on buying or selling at auction 
write to Patrick Grubb; Master of Wine, or 
John Lloyd, Wine Department, 36 Dover Street, 
London WiX 3RB. 


CUR WEN GALLERY. 1. CoMMe Pl«*. 
Charlotte St-. W1P 1HN. 01-B3614SB 
Llzie Cox's moling ortnt show. Original 
httiogrubs Or More. Wper, Hepworth. 
Richards. Scott. Fnck. Herman. Treywvan. 
Gentlemen and many others. Price L5 to 
£200. Catalogue sent tree on request. 


DR1AN GALLERIES, 5-7 RrWMT HWL 
Mamie Arch. W.2. SRITtSH PAINTS-; 
JOHN MILNES- SMITH and SIMON FOX. 
10.30-5. sat. 1.-1. 


I LINDEN ARTISTS. Bfi Petty France. 5.W.I. 


Wildlife Painti nos By, Maurice, J. Pledger. 
First one-man show. Limited Edition print 
available. From ie-Z8tii May. Mon.-Fri. 
9-B o.m. Of -799 4306. . 


Charles Hull's 1S69 patent dr$e It per corkscrew, 
“ The Royal Club”, sold on 1st October, 197 
for £18 J, a world retard caution price 
Sotbcby Parke Bcmet Be Co.. 

34-3; New Bond Street, London WiA iAA 


Sotheby^ 

KWNKDDM V* 


MARJORIE PARR GALLERY. 285. Kind's 
Road. Chelsea. S.W.3. JANE B. ARM- 
STRONG. Animal Sculoture. PHILIPPA 
DENBY Landscape Paintings. Until May 
22. Open all day Sat. Closed Mon. 


CM ELL GALLERIES. 40 albomarle Street. 
Piccadilly. W.l. JOAN BENTHAM-DINS- 
DAL£ Extinction at Marine Paintings and 
Drawings. May IB to June IB. IIUM. 
Catalcsoes &1. _____ 


ROLAND. BROWSE AND OELBANCO l 9. 
Cork St™ W.l. in contunetlon with Arthur 
Tooth and Sons Ltd . MATTHEW SMITH 

■ ■retrospective evhlbrtlon Mon.-Fri. 10- 

5-30. Sats. 10-12.20. Until 27 tn May. 


PROPERTY 

COMPANY 


AGRICULTURAL VEHICLE & IMPLEMENT 


8Znd Annual Exhibition. Mall Art 
Galleries. The MalL S-W.l. Men-SaL 
10-5 on til 19 May. Adm. 50P. 

REDPERN GALLERY. PATRICK PROCTOR 
New works. Paintings In Enamel. Water- 
colours. Aquatint Suite. The Rime of the 
Ancient Mariner. 4 May-4 June. 20. 
Cork St- London. W.l. 


MAIN DISTRIBUTOR 


FOR SALE 


Old established company with good reputation 
Operating from three depots in South Wales 


ROYAL ACADEMY OP ARTS. SUMMER 
EXHIBITION. Weekdays IB-6. Suns. 2-6. 
Adm. 60a (Mom. 3 .Dd>. A MICHEL- 
ANGELO ANO OTHER TREASURES IN 
THE PRIVATE ROOMS. Except Tuesdays. 
Aom. 5O0. 


Sales and fall service facilities 


200 YEARS OF BRITISH PRINTS from 
Hogarth w the oresenr div including 
too r.mg ormn. Samurl Palmer. Enr G‘ll. 
John and Paul Na«k. Anthony Gross 
Josrnh Herman, W.lliam Scott, and many 

Others. Until June 5th. 


A- private limited company with an authorised and issued share 
capital of £150,000. The properties are mostly business premises 
situated in the best commercial 'and shopping districts of Belfast 
and Birmingham and have considerable . potential value, 
fill! particulars may be obtained from the sole Agents. I 


Anticipated Sales 1976 £L6 million 

Write Box E7943, Financial Times 
10 Cannon Street, EC4P 4BY 


EXHIBITIONS 


BUXTON ANTIQUES FAIR. Until May 22. 
I Daily IUD a.01,-9 P-m. (rx. SundayL 


COMMONWEALTH INSTTTUtS. Ken. High 
Street w.B. BOOKS & CALLIGRAPHY 


FROM IRAN. Until 2 June. Wtfvs. IO- 
5. Jo. Sum. 2.30-6. Adm. free. 


e. brown, r. J. McConnell &ce. 

Estate Agents and Fafuers 


II ROSEMARY STREET, BELFAST BTI IQF 


IPSWICH AIRPORT 
GENERAL AVIATION 


TWO IMPORTANT EVENTS. The Street 
Furniture and Emergency Lighting Exhi- 
bition* and Seminars. The Metrooole Ex- 
hibition Centre. Brighton, 1Sth-2lK May. 
1 0 .00-19.00 hour*. Trane orrfy. Admit, 
sion free. 


Telephone 26673 and 20634 


HANTS LOCATED 
PRIVATE PROPERTY CO. 


conmnsfnB IB dwelling* mtd_ one. 
Industrial building. Anticipated grass 
Income end "76 €8-9.000 ej, gin*. 
Some of proacrtic* situated l«W, are 1 
Mtrntlal y»C- pewssslon sate. Prtew' 
In excess of £100 .OOP- 

Principals only *rmf • . 

Box E. 7926. Financial Times, •• 
10 . cannon Sweet. EC4P 4BY. 


AN OPPORTUNITY 

to acquire an old establiihed and pro- 
fitable commercial letterpress printing 
and ceadaflaryiitKiiiess in South Devon. 
Turnover £100.000 plus. Mainly 
’• -modern premises. 

For further particular* wrlio quoting 
Reft PB- 220, Bom £7919. Financial 
Timet, 10, Cannon Street. ECdP 46Y. 


British School of Flying with capacity for 50 ! 
residential students. Squash courts and other i 
. facilities. Approximately 250 acres leasehold. 


CLUBS 


Write to: W. L. Hall, 70 Finsbury Pavement, 
London EC2A 1SX. 


WANTED on me commcrdaJ properties for BLOCKS OF FLATS reeulred, iwnunad or 
Arab Inves t ors. Tel. 01.392 0441 or unlurnlsned. lease or ireahoH m the 

write Mr. Shouhavlb. Suit* No. 5. 24. W1 am tor then or long lettings, nevr 

' 681 North Western Highway. Sooth- hotel coraidered.-— A pdIv eb 01*637 

held. Michigan 48075. U-S.A. 0717. ■ - 


EVE. 1B9. Regent St. 734 0S57. A la 
carte or All-in Menu. Three Spectacular 
Floor Shows. 10 45, U.45. US and 
jnunc pi Jonnny Hawic sworth & Friends. 

TONIGHT — -visit THE GA5UGHT infu 
Welcomed ay The Gasiighrers, our irtcndiy 
yet else roe: staff, trasied to ensure that 
your valued client* have « more entertaio- 
taimng and relaxed evening’s entertain- 
ment. with superb Cabaret every half 
hour ana ether facilities that will ensure 
your evening will be a great success. Wo 
lo V'sltors 1 cover charge 

Ls.aD. No mentbersliiii for out Of town 
“ r ««rMto . visitor*. 4. Duke 01 York 
Street St. James's. London. SW1. Tot. 
W*yj.7S4 1071 lalter 6 oan. 930 1 6*8). 


LET ME BE perfectly frank 
about it: I can’t tell the differ- 
ence between a Stirling Single 
and an Electric BoBo, or be- 
tween a 4 M.T. and a T2; yet I 
cannot resist the lure of a steam 
train. I trekked to Shildon lo 
celebrate the 150th anniversary 
of the Stockton and Darling- 
ton last year and cheered the 
Grand Steam Cavalcade along 
with the most fanatical. A 
couple of weeks ago I rushed 
North again for the last trip 
of the Haltwhistle to .Alston 
branch line — one of the last ol 
its kind in the country and an 
ever-to-be-lamented adventure 
through the drama of the North- 
umbrian countryside. I venerate 
King’s Cross or the developer- 
threatened Liverpool Street as 
others do Gothic cathedrals. 

The nostalgia of railways is 
many-layered. They emerged in 
the England of Blake. Words- 
worth. Coleridge and Edmund 
Kean, and the earliest railway 
collectibles are prints and paint- 
ings that evoke the restless age 
of Romanticism. . 

A whole other nostalgic im- 
age of the age of steam centres 
on the great London termini, 
on Frith's Paddington Station 
and Augustus Egg’s first-class 
travellers — reflecting the middle 
class ascendancy and the indus- 
trial triumphs of Victoria's En- 
gland. Or there is the world of 
The Railway Children, with the 
railways as a vital link in a 
quiet, ordered and secure Ed- 
wardian England of close com- 
munity and family ties. 

Or there are the railways 
some of us still recall from 
childhood: Pullman art deco; 
the glamorous idealisation of 
Fred Taylor posters; Auden’s 
verses for the 1936 film Night- 
mail; 

Pulling up Beattock, a steady 
climb-— 

The gradient's against her 
hut she’s on trine. 

Past cotton grass and moor- 
land boulder, 

Shovelling white s team 
over her shoulder. 

Sporting noisily as she passes 
Silent miles of wind-bent 
grasses . . . 

There's nostalgia enough to 
breed every sort of collector, 
from the connoisseur of fine 
prints to the hoarder of guards’ 
buttons. The true enthusiasts, 
who will pay hundreds of 
pounds for the nameplate or 
number plate of a classic engine, 
often tend to have personal con- 
nections with the railways, say 
Sotheby’s Belgravia, who in- 
clude a collection of railwayana 
in their collectors’ sale of May 
27. Many of them seem to come 
from Swindon or Manchester or 
the great historical centres of 
railway activity. 

The Sotheby sale caters for 
the whole range. There are 
model steam engines and rolling 
stock and track and other bits 


imu 


V ■. . - -v . 


aini'- 




.■ -ZJ vi A* *■ 


Poster designed 


and pieces to go with them. 
Someone will most likely pay in 
the region of £500 for the spank- 
ing 2 feet 9 inches coal-fired live 
steam model of LMS 4-6-0 No. 
6100. “Lady Monica." 

There is a selection of brass 
and iron nameplates and cabside 
number plates— a tricky field 
for all but the most specialised 
collectors these days; as the 
price for good vintage plates 
creeps into the three-figure 
range persons unknown have 
begun to find, it a paying game 
to reproduce them. Buttons at 
least are safer in this respect 
Sotheby’s have a collection of 
over 400 uniform buttons includ- 
ing examples from the 
Caledonian, Highland, Clifton 
Extension and Taff Valley rail- 
ways, all neatly sewn by the rail- 
wayman who collected them on 
old Midland cardboard time 
tables. 

A collection of railway posters 
and related ephemera from the 
thirties and- forties is being sold 
by Charles Mayo, himself one of 
the best known railway artists. 
There is a late issue of the most 
famous of all railway posters. 
John Hassall’s 1909 "Skegness 
is So Bracing." with Its merry 
old salt prancing along the 
beach. The classic period of 
railway posters, however, began 
in the early twenties, influenced 
by the adventurous advertising 
policy of London Underground. 
The LNER commissioned 
posters from Brangwyn, Frank 
Newbouid and Fred Taylor, who 
was to become the most’famous 
delineator of the “ Gateways 
to . . and “Gardens of . . 
that decorated railway compart- 
ments and waiting rooms tor 25 
years. 

Urged by the marine painter 
Norman Wilkinson, the LMS re- 
sponded by commissioning a 
whole bunch of distinguished 
RAs including Brangwyn, Augus- 
tus John, Sir William OrpeUi 
D. Y. Cameron and George 
Clausen. 

You can -buy old railway 


by John Hassall 

posters at prices from & 
upwards at British RaiTs *Cw' 
lectors’ Comer,” a treasure 
trove for the more modest Cm 
lector of railwayana.' Tt-fi 
housed in an old warehouse u 
Cardington Street, just beW® 
'Euston Station, and tip an in? 
stairway. The discarded g»' 
ou the dusty shelves looks * 
if it had remained undlsturby 

for years. . 

You can buy not-very^ 
timetables or rule books frtf 
a few pence upwards. A hug 
selection of old luggage laN 
bearing long-forgotten statia 
names wiped off the map a 
Beeching cost one penny eacl 
soup plates with the crest « 
the Gleneagles Hotel ere IS 
Porters’ caps or 1950-ish to* 1 
phones cost 50p. 

The prices for station 
range rather enigmatically: yo 
can have Rochdale for a five 
but Rainhill is £7.75, while : 
large-size Broad Street Is £8.5 

For a smaller expenditure Jt 
could have a signboard insenix 
tersely “Gentlemen’’ or “w* 
Out"; and for only £2. a carri« . 
destination board announeh -j 
evocatively "The Cunarder" * 
“Sitmar Line" or “The State 
man — SS United Stales." * '--j 
LMS, GWR or L and' Y W*. 
dock, with a beat-up case « 
faded numerals would cost £ 
and up. 

London Transport is evidew 
taking the lead from British xu 
and turning its junk i» 
money. On Sunday there is 
Gala Day at Syon Bouse 
celebrate 150 years of l*> a&l 
Transport, and three yean 
the Transport Museum the* 

In the nearby Thames' 
there is a collectors’ sale o 
and underground relics. -Amoi 
other items you will be. 
buy the familiar-bronze 
from the escalators, E* 06 *®- 
enough. again; but with toe 
angled plinths, perhaps not-*" 
to adapt to home use. 


JANET WARf 




-*/- - 




ir- 




j 








: ■ : .Financial Times . Saturday May 15 1975 


11 



NEWS 


Accounting change ‘could 
cut electric and gas bills’ 


BY ROY HODSON 


/CONSUMERS of gas and elec- 
. , ^-rictty could have their bills cut 
'■ State power industries changed 
.. ; tcountrag methods, an all-party 
'•■ommons committee has said. 

The thadL report of the Select 

• • nmmittee • on Nationalised 
. ndustries, published yesterday, 

alls it absurd that gas and.elee- 
Vicitv shoitid be almost the only 
,'ndefy used commodities that 
-.'oHBaUy have to ‘be paid for up 
3 four m baths in arrears ** with- 
■ irt much knowledge of what the 
'.111 will be'iintfl it is received." 

• ‘ The committee believed that, 
*:^ven -without changes in. tariff 
' . ' Tuctures or levels, the possibili- 

... ee of reducing strain on con* 
'inters, particularly poorer ones, 
.-ere considerable^ 

One of the most important 
~ -,'sks was to make it easier for 
- ' insumers to avoid debts. The 
■>,*esent system of payment 
. icouraged people to use more 
■- tel than they could afford or 
. ?eded to use. 

. “ We would stress that it is by 
3 means only to the poor. that 
- xel bills come as a shock." 

The trend away from prepay- 
ent meters' had been overdone 


and the committee recommended 
that the Department of Energy 
and Prices “and Consumer Protec- 
tion should examine the scheme 
for token meters advocated by 
the National Consumer Council. 

In the meantime, coin meters 
should be made much more 
readily available and .the Boards 
should not discourage their use. 

The .report proposes “pay-as- 
you-burn" schemes for the larger 

domestic consumers of gas and 

electricity vud says that the 
Government should take a lead 
in encouraging them. 

If such schemes involved a 
degree of over-payment by the 
consumer then an-interest rebate 
should be allowed by the gas or 
electricity Board. 

Local authorities should con- 
sider budget schemes for coun- 
cil house tenants allowing regu- 
lar payment of fuel hills with the 
rent. 

Overall, says the committee, it 
believes that “for the regular 
domestic consumer payment of 
large, quarterly fuel bills in 
arrears should become 1 a thing 
of the past.” 

The problem -of disconnection 
of supplies to non-payers would 


Concorde 
Iran deal 
still on, 


OVERSEAS NEWS 


Karami announces 
cease-fire in Lebanon 


remain. The question was 
whether improved liaison 
arrangements betwen fuel 
Boards and Social Security, 
and the ‘ greater attention 
recently given by. the Govern- 
ment to -tiie subject, were! 
sufficient in these times of high! 
fuel price increases, or whether j 
powers of Ihe Boards should be 
more closely controlled. 

Disconnection should _b*> re- 
garded much more as a last 
resort than it had been. 

The Electricity Council said 
last night that 2m. customers 
were on prepayment meters and 
area boards would continue to 
make them available. 

The Electricity Council said 
that the proposals could cost up 
to £270m. a year. 

‘‘This would not solve pro- 
blems. it would only create new 
and harsher difficulties. 

“It is the policy of the elec- 
tricity industry to maintain 
supplies. We disconnect only as 
a last resort." 

Third Report from Ihe Select 
Committee on Rationalised In- 
dustries. Session 1975-1976; 
Commons Paper 352; SO; 20p. 


says BAC 


By Michael Donne, Aerospace 
Correspondent 


Devaluation would stimulate 


jobs, says Trafalgar chief 


BY QUENTIN GUMDHAM 


llfiti-dvti 


EVALUATION of sterling wilJ 
ave an “astonishing effect on 
nployment and activity " in 
ritain, Mr.. Nigel Broackes, 
i air man of Trafalgar House 
ivestments, said yesterday. 
Foreign companies would soon 
ike advantage of the compare- 
ve security and the cheapness 
' investment in Britain, he said. 
In spite of Britain’s public 
arrowing requirement, the 
tort-term outlook was for 
tcreased employment and ris- 
ig capital values in sectors like 
roperty. 

* Opportunities for export and 
lanufacture will be enormous, 
tough I fear that many com- 
anies will be unable to derive 
ill benefit from this situation 
ecause of a well known lack 
f profits in the past, and the 
onsequent present lack of 
l vestment and obsolescence of 
lant. 

“ But I think we will see others 
ke their place, and in any cir- 
-mstances a sharp increase, in 
iustrial and commercial 


activity will follow very soon.” investment preference for the 
. Mr. Broackes, speaking at a provinces, the “best perform- 
conference organised-.: by stock- ance '' would now be found in 
brokers De Zoete. and Bevan. City and West End of London 
said that In his own company the offices. 

effects of devaluation 1 , were that In spite of the fa IJ in some 
the cost of repaying, its foreign City rents. Trafalgar House, with 
borrowings bad increased by three large City buildings being 
nearly £2m_ a year,.- ... let. were achieving rents up to 

On property, Mr: Broackes £16.50 per sq. ft with nothing 
said that in spite -of. -the recent less than £15 per sq. ft 


BRITISH Aircraft Corporation 
yesterday formally expressed 
“surprise" at reports that the 
Sbah of Iran had said be would 
not after all buy Concorde 
because ii was too smaJJ. “De- 
tailed discussions with Iran are 
continuing." said BAC. 

Iran Air has held for some 
time a letter of intent for two 
Concordes, with an option on a 
third, and the BAC has been 
negotiating to get this turned 
into contracts. 

The BAC commented that its 
team was still in Tehran. and it 
had not so far been told either 
by Iran Air. the. Shah or anyone 
else that There was no rhance of 
Iran signing a firm order for 
Concordes. 

The company also expressed 
surprise at the Shah's reported 
comment that Iran would lose 
£600in. over • ten years if »t 
bought three Concordes. The 
BAC view is that the operating 
cost of three aircraft over ten 
vears would never come to any- 
thing like £600m.. even if no 
revenue was earned from passen 
ger traffic. 


Break even 


Better chance to solve 
inflation, says Healey 


BY DONALD MACLEAN 



Ulster plan 
on police 
^complaints 


ly Our Own Correspondent 


t. MERLYN REES, the Ulster 
■retary, announced yesterday 
intention of introducing an 
ependent element in the 
ji pe of a police complaints 
‘ard into the procedure for in- 


THE CHANCES of . solving the wiJJ a year ago are already felt 
problem of inflation have become bv everybody and I think the I 
“very much greater” than they benefits derived from the second 
have been, Mr. Dexris Healey, year of the agreement will be no 
Cbancelor of the Exchequer, said less visible, and in some respects 
yesterday. even more important 

The wages policy; he told the The country would soon be 
diamond jubilee assembly- of- the jacing the problem Of a re-entry 
National Savings movemdBT in fcto a more n &rmal%tate " from 
London.- “can have sojtfe «erious a situation in which the rate of 
economic disadvantages. '-. inflation was no -longer. •‘.miles 
It compressed differentials and a 50 Ve " that of other countries, 
dtwouragefl inceAUves schemfs. inflation would be a “good 
but tbe over-ndipg prioint} fur dea j t ower " than that of some 
the present time & to geT control of the u ^ :s competitors by the 
of inflation and improve eco- end ^ ^ year . 
no mac perfonnalhce.” _ . , 

A year ago “ihe British people The Government had an 
walked: casuaSy to the edge or enviable record in the control 
the precipice: looked over and of the money supply, which 
did *ot like what they saw. They most commentators would agree 
moved back/ had an important role in the 

- "The rewards of their act of control of inflation. 


BAC's response to the sugges- 
tion that the Concorde is too 
small is that Iran Air has been 
aware of this throughout the 
negotiations. It knew what the 
Concorde's range-payload capa- 
bilities were likely to be. when 
it first signed its letter of in- 
tent 

It is pointed out that there is 
1 no way of increasing the payload 
substantially without major re- 
design. which will not become 
possible until a second-genera- 
tion aircraft is undertaken. 

BAC also points out that 
British Airways is proving on-the 
London-Bahrain route, that the 
aircraft can make money on a 
break-even load factor of 56 per 
cent., and that airline has in- 
creased its load factors out of 
Bahrain despite the high operat- 
ing temperatures encountered. 

Nevertheless, if Iran Air does 
reject Concorde, it will be a 
serious blow for the programme 
So far. out of 16 production air- 
craft authorised, only nine,. have 
been sold — five to British Air- 
wavs and four to Air France. 

Of the remaining seven, three 
have been virtually earmarked 
for Iran Air. and three for the 
Civil Aviation Administration of 
China, which also has options out 
standing, but has so far given no 
indication, whether it intends to 
convert them to firm orders. 


Cut likely 
in excess 
baggage costs 


tigating . complaints by the . 
jlic aaaii 


;ainst the Royal Ulster 



aas 
istabulary. 

v .working party which has 
rim ore than two years exam-- 
g the controversial subject 
e- complaints procedure has 


Lloyds Bank plans higher 
charges to customers 


t r jirpie- compiawi 1 ® prot-eouie- jus 
-fy ^ 13 ** ihAjFfaamended following the pro- 
hew British system,, which 


CHARGES made by airlines fly- 
ing to and from the U.S. for 
excess baggage are likely to be 
reduced after a decision of the 
Civil Aeronautics Board calling 
for changes in rules, writes 
Michael Donne. 

The Board said it wanted free 
baggage allowances of 66 lb first- 
class and 44 lb economy class 
improved and the charges for 
excess baggage, calculated at the 
rale of 1 per cenL of the first- 
dass fare a kilo, reduced. 

Members of the International 


r titod 

t * IJtill before Parliament. 

»•'* jr--. - •‘“V? will mean setting up an 
' :jz - pendent statutory Board 

ise membership will not 
ude police officers, 
n investigating officer's report 
living possible criminal 
ores would, as is the. case 
. be submitted to the Director 
Public Prosecutions for a 
sion on whether a proseeu- 
should be brought • , 
his decision would nor ' be 
o to review by the .complaints 
rd. whieb . would receive no 
.! cases until the question of 
iinal proceedings had been 
It with .by. the DPP. 
ftor the DPP's decision the 
tiv chief constable of the 
: would decide whether there 
[Id be disciplinary proceed- 
. If he decided there should 
he would send the reports 
relevant documents to the 
plaints Board. 

. the Board did think discip- 
ry measures necessary, it 
Jd try to resolve the 
rqence of views with the 
ity chief constable, and in 
Iasi resort could require 
■plinary proceedings to be 
fibt. 


BY MICHAEL BLANDEN . . 

LLOYBSBANK is now expected of tbe other banks, however, 

Jo introduce significant increases Jjkejr could include increases in 
in their charges following a sub- "i" 0 *”** 1 

mRsonrt io''thp Price ConiniiS" toniers hsvc to Keep in uieir i — _ _ _ _ _ 

sion ' 10 - rnC * account in order to qualify fori Air Transport Association could 

“ ' _ free banking and rises in the; not reach agreement this week 

Lloyds has followed ujp px- cost of individual transactions, .at a meeting in London and the 
ample of Barclays and National ^ present, personal custo-jmatter has been left for indi- 
Westminster. in notifying the mers of LJovds have to keep atlvidual airlines and their govern- 
commission of proposed rises \n - leaW an ave fage balance of flOOlments to setlle. 
charges which will affect ooto ^ jjj e j r accounts in order to pay i 
personal customers— many of np ebarge& For those who do ! 
whom at present enjoy free no t qualifv for free banking the! 
banking— and corporate custo- bank has * a s uding scale which | 
mere. - -is among the more complex of j 

The bank would give no fur- the banks. It is possible that 
ther details of its proposals yes- 'Lloyds' will also take the oppor- 
terday. If they follow The lines tunity to simplify this scale. 


Benn calls up Levellers 
to fight Prentice 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


lygiene Bill 
jr restaurants 
nopposed 


MR. -ANTHONY WEDGWOOD 
BENN, Energy Secretary. will : 
make clear his belief to-day that 
constituency Labour Parties 
should have tbe right to dismiss 
their sitting MPa. 

■ In what -.will be seen as an 
oblique -attack on his Cabinet 
colleague Mr. . Reg Prentice, 
Overseas. Development Minister, 
who is in trouble with his .con- 
stituency party in Newbara 
North-East, Mr. Benn will use 
the occasion of a memorial 
address on three Levellers killed 
by Cromwell’s forces at Burford, 


Move to save 
theatres 
from planners 


Oxfordshire, to indicate that; 
every constituency should havej 
the right to replace its Parlia- 
mentary candidate. j 

The Levellers formed an egali-j 
tarian movement which grew i 
strong in Cromwell's army but [ 
was suppressed by him. 

Speaking at Burford Parish! 
Church on the spot where the, 
three Levellers were shot in | 
1649. Mr. Benn will say that if! 
the dead heroes returned tn life i 
to-day they would find much in ■ 
present-day society to abhor. ! 


By John Hunt 

THE THEATRES Trust Bill, a 
private Member’s measure to pro- 
tect theatres and prevent them 
from being demolished to make 
way for property development, 
was given a third reading in tbe 
Commons yesterday. 

However, one of the main 
clauses providing planning protec- 
tion was dropped after Mr. Guy 
Barnett, Under-Secretary tor the 
Environment, gave a firm under- 
taking that the Government 
would take the necessary steps to 
achieve the same purpose later 
in the year. 

The deleted clause stated that 
before granting planning permis- 
sion for the development of land 
on which a theatre stands the 
local planning authority must 
consult the theatre’s trust to hear 
if it has any objections. 
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PRIVATE Member’s Bill 
ening controls over restaur- 
standards of hygiene* was 
n an unopposed third reading 
ae Commons yesterday. 

. Eric Deakins. Under- 
etary for Health, welcoming 
i behalf of the Government, 
he was looking at the exist- 
eodes of practice in other 
s to see if they should be 
ndecL 


BALANCE OF PAYMENTS CURRENT ACCOUNT TO APRIL 1976 
• • £m. seasonally adjusted 


Mulley rules 
out grants 
for 16-18s 


Visible Balance: 
Trade in Goods 
Petroleum 


Invisible 

Balance: 

Services 


<ong range 
gather 


METEOROLOGICAL Office's 
range forecast for the period 
ng June 14 is that' ihe 
her will be mostly cool, with 
average rainfall. 

Variable weather with cool 
spells and brighter, warmer 
iudes is expected, with mean 
terstnres below average and 
rainfall atkl sunshine near 



Current 

Balance 

and 

petroleum 

product* 

Other 
- goods 

Total 

and other 
current 
transactions 

1975 

. —1702 

-3114 • ■ 

- 86 

-3200 

+ 1498 

1975 Tit 

2nd 

3rd 

4th 

- 435 

— 336 

- 625 

— 306 

- 766 

- 689 

- 795 

- 864 ■ 

- 84 
+ 8- 
—191 
+181 

- 850 

- 681 

- 986 

- 683 

+ 415 
+ 345 
+ 361 
+ 377 

1976 1st . 

— 71 

- 956 

+525 

- 431- 

+ 360a 

1975 New. 
Dec. 

1976 jam 

— T55 
- 59 
, - 51 

- 272 

- 314 
- 334 

- 9 
+ 129 
+163 

- 281 
— IK 
- 171 

+ 126b , 
+ 126b ! 
+ 120a 

- ftb. 
Mar. 
Apr. 

r+ i 

Six 

1 1 1 

m 

+ 94 
+268 
+ 81 

- 244 

- U 
. - 255 

- + 120a 
+ 120a 
+ 120a 


By Our Lobby Correspondent 


MR. FRED MULLEY. ' the 
Education Secretary,' yesterday 
ruled out • immediate Govern- 
ment action to ' provide main- 
tenance grants for 16 to 18-year- 
olds in full-time education. 

Replying to a report from 
the Commons Select Committee 
on Expenditure, he said that the 
Government shared the com- 
mittee’s view that an allowance 
should not be seen as a sub- 


Morrthly averages— 

1975 Nov.- Jan. 76 - 76S 
.1976 FrtrApnT 155 

•as— oftimatw 


- no 

- 958 


- 637 

- 515 
b: — projection 


+283 

+443 


+ 372 
+ 360 


education. 

The .Government was studying 
the matter. The “ starting point 
of Its thinking” was that the 
maintenance, as opposed to any 
special educational expenses, of 
a child under 19 in full-time 
education living with its family 
j was part of the maintenance of 

tint fe mil T7 >10 ■ « 'ufV nlo 


Beirut. May w. 


Bank chief 
assassinated 
in Paris 


By Robert Mutdtner 

PARIS. May 14. 


ALL SIDES in Lebanon’s civil Ihsan Hijazi writes: Urgent the rest of The country “every--,. i A rni;p«; thmxf chairman 
war have agreed on a new cease- contacts tegan to-day to head off thing wifi be destroyed." A sinii- j ^ ma n a ging director of Credit 

Lyonnais, one of France's **b ;s 
three" State-owned banks, was 
assassinated by a gunman, said 


fire beginning at midnight local an all-out dash between Synan lar warning was issued by 
time to- night. Prime Minister forces and their supporters here former Premier Saeb Salam. 

“rSi? p'rS? Sw*- „ ?? r J i ld ~i*? d , | l efl Th * Eiierilia movement under, , 

Ministers groups and Palestinian guerillas Mr Yassir Arafat issued a state- by police to be an anarchist, in 

22* Wa | n ^^ dc ^ t j° ver Bei f u i on , the 011 5? r ' , c , .. merit at dawn to-day calling on front of the bank’s bead office 

^,^ Ut • Radj0 flwoted Iraani Musra al Sadre. the Syrian regime to reconsider i near the Paris Opera to-day. 

“3 as™ shfa'jiuuSLi^'s™; ■;? 1 l 1 ™, 

gJffiSjffsaftsat feMswjss, ^ ss-Sr *«• ™ 

and. Palestinian officers along clashes that had been going on in revolution ” 10 
with' representatives of tbe tbe northern town of Tripoli . 

country’s_ warring factions — Left between the Syrian-sponsored Observers noted that this was 


the jaw. but ber life is not In 
danger. 

Ii was the second street killinfi 


a L«ii ueiween uae ajlwu-ipuuMJreu . V . — I nr ■> nrnminnm nnrenn Puri< 

against Right, Moslem against commando gronp. Al Saiqa. and the first open attack on! Syna by ■ r£ J‘” 1 J l B J l P' era g f p gJ|; 

Christian. units of the Palestine Liberation the Ruenll* faction led by Mr. > w,uun lQree QaJS - e “ iriler in,s 

“The committee expressed Army on the one band, and mili- Arafat. The statement palled for i 

regret at the current fighting and tiamen of the pro Baghdad lifting what it described as the 

the. deteriorating security situ- faction of the Baath party on the Syrian blockade against arms' 


week General Joaquin Zentcno 
Anaya, the Bolivian ambassador 
to France, was shot dead near 

atiw which makes ,11 jitiieu, other. ' " SSjto I SSnTSini 

complain, the Prime Minister The Imam was dispatched to ment in Lebanon. M chainc's assailant how- 

said. Damascus by an Islamic summit Mr. Arafat two hours later l^*' dld nfJ . PS c a n(.- he com- 

“This has led to a new request conference which met late last issued orders to the Palestine min J, d suicide immediately after 

for a ceasefire, which has been night at tbe residence of the Liberation Army to withdraw ! g r j nK \ Wn s hots at point-blank 

approved by all sides repre- Grand Mufti. Sheikh Hassan from Tripoli and to take positions j ran _ a( M chaine 
suited on the committee. It is to Khalid. The Mufti warned that in tbe confrontation lines against „ ‘ , .. nr ,i,,-p as 

be final at midni ght to-night." if tbe Tripoli clashes spread to the Lebanes e right-wingers. M j£f n Bilski. a ^-year-old 

! political extremist, who lived in 
‘ a Paris suburb. He was carrying 


OECD revises forecast upwards 


a grenade in his pocket ft the 
limp of bis attack on the 
Chaines. 

No precise motive for the mur- 
der could be established imme- 
diately by the police, but Rilski, 
the ministerial correspond to an improvement ] born in Aueh. southern France. 


PARIS, May 14. 


ECONOMIC experts of the the agenda of 
Organisation for Economic Co- meeting scheduled to take plhce in the current account position 

operation and Development on June 21-22. of non-oil-producing developing 

(OECD » are revising upwards The report will confirm that nations whose deficit is now 
previous forecasts on all main recovery in the industrialised expected to decline substantially 
economic indicators of member countries is gathering momen- from the $27bn. recorded in 
countries. turn with marked improvements 1975. This improvement, how- 

In a report being drafted for in tiie growth of output, inter- ever, is generally welcomed by 

presentation at next month's national trade and the labour industrialised nations, 

meeting of the ministerial coun- m ^ et : . The previous OECD study, 

dl, however, the OECD setre- The improvement, however, is published last December, pre- 
tariat is expected to warn likely to lead to a current dieted a 4 per cent, gross 
against the possibility of another account deficit for the ■ OECD national product growth for the 
"serious” world recession in area of 0Ver $20bn., compared area as a whole this year, inciud- 
1977 or 1978. according to witil Previous forecasts of a mg 5.75 per cent for the U.S., 
qualified sources. deficit of Sl7_5bn„ and a deficit 4.25 per cent, for Japan, and 

•p. . „„ . h of S6bn. in 1975. the sources 2 per cent, for Europe. These 

.The experts, made up of high ^ figures are expected tbbe appre- 

But the deficit likely will ciably increased. 


civil servants of the organisa- 
tion’s 24 member nations, re- 
portedly will stress tbe need for 
Governments to moderate the 
recovery where necessary in 
order to avoid a boom-and-bust 
phenomenon and to ensure a 


Migrants lose jobs in Europe 


BY OUR FOREIGN STAFF 


has been known to tbe police for 
several years. 

He is said to have been a 
member of an anarchist com- 
munity in southern France, 
which' he left IS months ago to 
live in the Taris region. In 1971 
he was sentenced to a three- 
month suspended prison sen- 
tence after he had bren found 
in possession of arms, explosives 
and anarchist tracts. 

One theory being investigated 
by the police is that the attack 
was related to a court case 
brought against M. Chaine two 
days ago by tbe main trade 
union organisations. whten 
allege that he was restricting 
trade union freedom at Credit. 
L) onnais. 

The bank's union branches, 
{which oppose M. Chainc's staff 


sustained recovery later on, the THE tide has turned against have bad a much more drastic j policy, to-day issued a statement 


sources said. 


migrant workers in Western effect, the ILO nevertheless says 

The renort exnerteri tn £ur °P e - according to a report that “ this is cold comfort to the 

iderline P the danSis 1 new published by the International teds of thousands of Yugoslavs, 
merune roe aaageis ot a new L a j JOUr n T.,rirc i^iianc rmai-e 

] yesterday. 


SSd of skyrocketing lotion. 0r * anisat ” n *■ Geneva Turks Italians. Greeks. 


drawing the attention of mem- “fum” to 

homeland and join th? 

political implications of a new 1973 2m. out of the 6m. migrant ranks 0 r the u nemDloved And 
inflation-recession cycle, as well workers in Western Europe tor S «noi5taTS5#w of tho 
as the adverse impact on busi- three uul of every ten> lost their mai _ emolovers nations— West 
nesjconfldence. jobs as a result of the recession g e man” Franro. ffiSS 

The elaboration of a concerted caused by the oil crisis. rerland and the Benelux coun- 

strategy for sustained recovery Although some economists tries — was unlikely to provide 
will_hg.one of the main items on suggest that the recession could more jobs to migrant workers. 


Gen. Ramalho 
Eanes announces 
his candidacy 


EEC to study Japanese 
ball-bearing imports 


condemning what they described 
as “ this odious attack.” 

The murdered man. aged 61, 
was a personal friend of M. 
Jean-Pierre Fourcade. the 
Finance Minister, who said he 
was deeply shocked by the 
killing, which was “ linked to 
the wave of violence presently 
affecting France.” 

M. Chaine. previously chair- 
man of the Banquc Francaise flu 
Commerce Exterieur. the French 
overseas trade bank. wa« ap- 
• pointed chainnan or Cred l r 
.[.Lyonnais in 1974 in succession to 
; M. Franco 5 # Bloch-Laine. 


BY DAVID CURRY 


BRUSSELS. May 14 


India-Pakistan 
diplomatic ties 


India and Pakistan yesterday 
agreed to resume diplomatic rela- 
tions. severed at ihe time of their 


By Paul Ellman 

LISBOr ?’ May 14 ‘ THE BRUSSELS Commission gest particular forms of protec- iD he va over lhc 

GENERAL Antonio Ramalho has promised lo study urgently tion. though • quotas, importer , p ^,™ion of Bangladesh Reuter 

Eanes, the Portuguese army the claim of European ball-bear- surveillance and anti-dumping Sports from Islamabad 

chief of staff, to-day ended log manufacturers For protection action were all mentioned in The decision was announced in 

three weeks of intense specula- from Japanese imports which the course of the discussion. It U joint statement after three days 

tion by confirming officially that they say are theatening lo force ma de dear that the reluctance of talks between the Pakistan 


he will run for the Presidency, a substantial contraction in in- of tfle Japanese to buy imported i Government and a visiting Indian 
” 1 have resolved to be a candi- vestment and employment in the engineering components made it I delegation. 


Peking pledge 


engineering components 

dale,” Genera] Bamalbo Eanes EEC industry. impossible to solve the problem 

said at a brief meeting with A delegation from the British, simply by increasing tbe minimal 
newsmen before going into a German aod Italian in- European exports of bearings to 

meeting of Lisbon region army flystries to-day met senior offi- Japan. Orderly marketing in one 
officers. c j a l s f r0DQ ^ Commission’s form or another had lo be 

His announcement came after industry and external affairs envisaged, 
support -for his candidacy was divisions to press the case for The Commission will certainly 
declared by tbe country's three protection. Although they re- nile out any formal- import 
biggest parties— the Socialists, ceived no specific undertakings, restrictions because of its fears 
the Popular Democrats (PPD) it scents likely that the issue 0 f sponsoring a spread of pro- ( 
and the Centre Democrats will be raised with the Japanese tectionism. However, the orderly 1 Sin“unoro. the S*dn*y Morning 
(CDS) who together took 75 per when tbe next of the regular marketing agreements reached , Herald renorrs from Peking. The 
cent, of the votes in the April twice-yearty EEC-Japan consul- w j,j, q,,, j apan ese on steel . nledce of nnn-interfernnee was 
25 legislative election. tations takes place in Tokyo imports last year could prove a j wealed by Mr. Loe Kuan Yew 

General Ramalho Eanes. how- next month. precedent for similar negotia- . In |S . t e r * 

ever, made no reference to party The industry team did not sug- tions on ball bearings. 


Chinese leaders have given an 
undertaking that China will not 
interfere in the internal affairs 
of Singapore. They have pledged 
nor to back Communist insurgency 
in Hinsapore and agreed that the 
way Singapore denis with its Com- 
munists is an inlernal matter (nr 


bai-kios to-day, referring instead 
to the round of discussions be 
has held with officers in all four 
military regions during the past 
week. 

The general, who first rose to 
prominence . for his part in 
masterminding the crushing of FOREIGN MINISTERS 


| tneerh in the Great Hall of the 
( Penn I e on Thursday nieht at the 
end of his four-day visit to Peking. 

Strike threats 

The Irish Government was yes ter. 
i day understood to be assessing the 
j threat of widespread and disrup- 
, . _ , . . , live strike action by a number of 

of the European debut of the _new| lhe w irade unions in the 


Crosland’s EEC debut 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 

LUXEMBOURG. May 14. 


last November’s abortive Deft- W ere meeting bere ' this Foreign Secretary. Mr. AnthonyiRepublicfollowingtheapparently 

wing surprising, declined to com- * , hi _ hIv restricted Crnsland. who is known only ; irretrievable breakdown or the 

ment on what kind of issues he eve ° ,n B n » f slightly to most of his European national wage talks, Giles Merritt 

would put before the electorate session in a renewed effort to counlerparts> | reports from Dublin. 


during the Presidential campaign hammer out some kind of agree- For most of the time, the | Moinlinf f parc 
which starts on May 27. He ment on the future direction of Foreign Ministers were meeting! i y *»-UUJUi lcari 
would, however, indicate the out- the oolitical development of the a ionc without advisers, a formula ! Police in West Germs 


would, however, indicate the out- the political development 
lines of his campaign next week. European Community. 


La Coruna 
demands £8m. 


The meeting— -at the Chateau and more candid discussion than 
dc Sensingen on the outskirts of is possible at formal council 
Luxembourg— also marks the meetings. 


alone without advisers, a formula ! £ ol '5 e ln west Germany and West 
that is supposed to permit freer j '\ere reported yesterday 


TOKYO, May 14. 
session of the Diet 


to be taking extensive precautions 
aguinsr a possible ■ wave of left- 

wing violence to-day to coincide 
with the funeral in Berlin of 
Frau Ulrike Meinhof. Adrian 
Dicks reports from Bonn. 


Envoy sacked 

Mr. Alhayi Ahmad u Suka, the 


Roger Matthew, Miki wins Fukuda’s support 

MADRID, May 14. 

SSK*' JS? 'EtZ.FS High Commissioner 

is,, 11 svi-brua j u =— j ?„ r 

tanker Urquiola at the entrance dow °- ro \ da - v ga2 ° e ? 9 ^ IuaUo \ Nigeria's cement importing scan- 
ty Coruna harbour in continued support from his chief Japan’s big - business com- . dal. our foreign staff writes. In 

Northern Spain this afternoon rival - Deputy Premier TaKeo munily is known to be unhappy j a broaricasi monitored in London, 
ready to pump out an estimated Fukucla. with the apparent lack of firm 

SO 000 tonnes of crude oil still Mr. Hiki met Mr. Fukuda alone, leadership provided by Mr. Miki 
on board. to-day for abuut half an hour and over the ramifications of the 

The pollution of beaches and after a regular cabinet meeting- Lockheed Aircraft Corporation 
the serious damage already done The Deputy Prime Minister later payoff scandal, which has rocked 
to ihe fishing industry has told Japanese newsmen that he the country's conservative estab- 
p rouip ted the local authority to and Mr. Miki bad agreed that the lishment But Mr. Miki told 
ask rhe Spanish Government for relations of trust between them senior businessmen he met 
lhc region to be declared a remained unchanged. yesterday that he had no inten- 

disaster area and for compensa- Based- On this, he said, they tion of stepping down mid-way 
tion of over £8m. io be awarded, would continue business in the through his terra in office. 


Lagis radio said four other top 
civil servants had been dismissed. 


Aesean talks 


Greece and Turkey will re-open 
talks in Brussels on June 28 on 
the question of Aegean air cor- 
ridors. closed by Greece after the 
Turkish invasion of Cyprus in the 
summer of 1974. our Athens cor- 
respondent reports. 


S. Africa ‘will not bale Smith out’ 


BY jUREK MARTIN, Ui EDITOR WASHINGTON, May 14. 

A SENIOR South African Rhodesian minority, 
government official was quoted According to th* report, the 
: cnitrVi South African government hai 

SriSa “uiSSffntJSUnti™ t £ ld 

uphold Mr. Ian Smith's govern- “Ji ^nu^Afriean 

ment in Rhodesia “ is absolutely 

-« ■" S'rS to eMrasle 

In an interview in Pretoria 9 Tony Hawkins reports from 
with a New York Times corre- Salisbury : Nine more nationalist 
spondont, Mr. Esehel Rhoodi->. guerillas have been killed in the 
the Secretary of Information, past two days; Rhodesian 
said that South Africa would security headquarters announced 
not insert its troops into to-day. One African soldier and 
Rhodesia, even If the conflict four African civilians were also 
between Rhodesian, forces and killed in incidents repored 
nationalist guerillas should to-night. This brings to 51 the 
widen and threaten major number of war casualties in the 

-hlnnriKhpd amnnff 1 ho white* nno. aiaht ristre 


rh 


The annual report for the year 1975 
of 


Leveraged Capital 


Holdings N.V. 

has been published and may be obtained from 
PIERSON, HELDRING & PIERSON N.V. 
Amsterdam. 
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Fluctuating 

currents 


White Hope or damp squib? Geoffrey Owen 
weighs up Equity Capital for Industry 


Tfie Financial Times Saturday Hay 15 1976 

SOURCES OF EXTERNAL FINANCE 
FOR INDUSTRY 



hero 


and lame duck 


THE PAST week has been one 
In which the main markets — 
in sterling, in gilt-edged and 
industrial equities, the last two 
.'considerably influenced by 
the huge I Cl rights issue of 
£200m. — have moved up and 
down without establishing a 
clear trend. Apart from, 
uncertainty about the course of 
interest rates in the U.S. and 
the future of the wage bargain 
struck between the Government 
and the General Council of the 
TUC, the attitude of investors 
must have been coloured by the 
fact that the economic indica- 
tors themselves do not at present 
provide an unambiguous picture 
of what is happening. 

Despite the sharp increase in 
optimism recently reported by 
the Confederation of British 
Industry, for example, the 
official index of industrial pro- 
duction fell back slightly in 
March. But it must be remem- 
bered that this series is 

particularly liable to error. The 
average index for the past three 
months, though 3i per cent 
lower than at the same time last 
year, is L3 per cent, up on the 
preceding three months (L9 per 
cent for manufacturing 

industry); and the Central 
Statistical Office suggests that 
because the index is partly based 
on deliveries rather than actual 
output, production may have 
risen rather more since the 

middle of last year than the 
figures indicate. It is interest- 
ing, too, that bank loans to 
industry rose sharply in the 
month to mid-April for the first 
time in nearly 18 months. 


to the way in which the RPI is 
likely to move in the months 
ahead. The index of output 
prices for the home market rose 
more sharply in April than in 
March, but over the past three 
months has risen at only slightly 
more than half the pace 
recorded in the same period of 
last year. On the other hand, in- 
put prices for materials used by 
industry have again been 
sharply increased not only by 
rising world commodity prices 
and higher nationalised indus- 
tries charges, but also by the 
drop in the sterling exchange 
rate. This will work its way 
gradually through and will prob- 
ably prevent the Government 
from hitting its target of 10 
per cent, inflation by the year- 
end. But the RPI should then 
begin to decelerate again, 
especially if there is some 
recovery in the sterling 
exchange rate as a result of 
agreement on pay restraint or 
continued improvement in the 
balance of payments. 


Export volume 


Costs rise 


The latest information about 
prices, also, has to be inter- 
preted with both care and reser- 
vations. To start with, the 
retail price index which is of 
most immediate interest in the 
context of pay restraint rose 
quite sharply in April because 
of higher prices for a large 
number of items, including 
those on which tax was in- 
creased in the Budget But the 
annual rate of increase on a 
12-month comparison is continu- 
ing to fall, that on a six-month 
comparison (excluding seasonal 
foods) is holding fairly steady 
at around 13 per cent, and the 
ifeak in the price of seasonal 
foods must now be almost past 
• The wholesale price indices 
are. of interest mainly as a- guide 


The chances that the pay 
agreement will be endorsed by a 
special TUC Congress in the 
middle of next month have un- 
doubtedly been Improved this 
week by the decision of the 
Minewo.kers’ Union to ballot 
their members on the issue. As 
for the trade figures for April, 
which were published yesterday, 
they show a marked deteriora- 
tion over the freakishly good 
figures for March — when the 
current account as a whole was 
in sizeable surplus — but a con- 
tinuing gradual improvement 
The import figure for March 
was affected not only by the in- 
clusion of various “lumpy” 
items but like the index of 
industrial costs, by the fall in 
the exchange rate. Imports of 
road vehicles were again very 
high, and the evidence that out- 
put is beginning to rise is 
strengthened by further in- 
creases in the arrival of indus- 
trial raw and semi-maufactured 
materials. Exports continued to 
rise, however, and in volume as 
well as price: over the past 
three months the volume of 
exports has risen by 4 per cent, 
and that of imports by only { 
per cent If the drop in the ex- 
change rate has caused the cost 
of imported goods to rise, it has 
also given exports a competitive 
edge - which explains the 
increase in optimism about pros- 
pects reported by the CBX. 


T HE GOVERNOR of the which they hold shares. One of such as the drying up of the in- 
Bank of England. Mr. the thoughts behind Sir Henry dustrial debenture market 
Gordon Richardson, must Benson's appointment as indus- To some extent the contro- 
have breathed a large sigh of trial adviser was that, with his versy was a re-run of what bad 
relief this week. After a long long experience and high repu- happened in the previous year, 
period of argument a new insti- tation on both sides of the fence when the Bank of England 
tution to provide equity capital — he had been senior partner of played a big parr in persuading 
for industry which Mr. Richard- Coopers and Iybrand, the char- the institutions to co-operate in 
son had favoured and his tered accountants— he would be the expansion of Finance for 
industrial adviser. Sir Henry * bl e to examine whether there Industry (FFI). This organisa- 
Benson, hed actively promoted. ™ gotlan and, it so. uoa ovraed by the London and 

was finally launched. The babv what cou2d ** done about it. Scottish clearing banks and by 
tam3S!r ItatSSr had hoped the initial discussions the Bank of England itself, had 

t i__ -arwrai uHii k 0 Sir Henry began taking sound- as its mam purpose the pron- 

hut that^it was hnm ® The “d soon estab- sion of medium and long term 
£5°m - but that it was born Uslie( j ^ loans to industry. Mr. Harold 

“£L <£' 5 concern about the adequacy of Lever, the Prime Minister's 

f “t esrisrtns cepM-raisins economic adviser, had drawn 

°* machinery to justify a fuller attention to the fact that the 

th ™ J* investigation. In October a capital markets had virtually 

Ul6 past e 2 gilt mon ths umrHna norl v tr*»c fnrmprf WTWf nn anrf that 9 HPW rrpriit 



f 


% 


El* onrtoH in f.fhvrL it working party was formed seized up and that a new credit tackled in other ways. Apart ECI also shies away from risks 

“ “rjr® 11 under the chairmanship of Mr. institution — the so-called from improving profit margins of this magnitude, where will its 

have been regarded as a black c i Bunt " 1 “ i s r •» m.. 


mark 
sign 

industry’s problems. 


Guardian Royal Exchange through 




similar question can be 



^RAISING CAPITAL VIA 
THE STOCK MARKET 


Isms of snRraiy starts, \ 
less Ndmptlwstfei BK 
industrial and 
comme r c ial ceapaaiw 


ascribe at least indirect re- s j on funds, the investment and not l Lke the terms under which Bank of England. In the mean- ing to the Government’s draft 

spans ibility to that well-known un ft trusts — were represented they were asked to subscribe time the flow of rights Issues guidelines, the NEB will make 

scourge of the City, Mr. Anthony on ft. for FFI loan stock, but in the continues; the record-breaking investments and acquisitions on 

Wedgwood Benn. It was he, B 0t h before and after the event first big FFI issue £200m. ICI issue, announced on its own account “ only when it 
with others in the Labour formation of the working party was o^er-subscribed. the day before the ECI launch, sees the prospect of an adequate 

Party, who was arguing in the there were numerous leaks that time industry was in brought the amounts raised in rate of return within a reason- 

early part of last year that a about what was going oil Since the middle of a cash crisis this way since February of last able period." It bos always been 

massive injection of funds into most 0 f the leaks came from and this gave obvious impetus year to nearly £2bn. difficult to see why a company 

industry was essential; . the to the discussions. A year All ECI expects to do is to which can satisfy that criterion 

later, when the Equity Bank help those companies which would want or need to become 
talks were in progress, the cash B eed equity rather than loan involved with the NEB. It is 
position had greatly improved, capital, which are unable for one true that the NEB also has a 
The rights issue machinery was reason or another to raise it by political function — to extend 
work ing well; the demand for rights issues (or, in the case public ownership into profitable 
FFTs new facilities was lower 0 f private firms, by going manufacturing industry — and 
than had been expected. The public), but which are, never- this is presumably the heading 
old slogan— no sound project theiess, viable. A possible under which it has just paid 

has ever failed for want of example of such a “border-tine” out £7m. to increase its share- 

finance from the City— was company was Fudens, the lorry holding in 1CL the computer 
easier to defend. manufacturer, which ran into a company. There - will be no 

Nevertheless, quite apart liquidity crisis at the beginning overlap with ECI on that front, 
from the political pressures, of last year, applied to the but on ** normal " transactions 
there was some genuine anxiety Department of Industry for the criteria for the two bodies 
about a possible longer-term assistance, and was eventually are remarkably similar, 
shortage of capital and about saved for the private sector by 
certain specific companies which a group of banks and insti tu- 
had difficulty in raising equity tions. A number of companies in 
finance. As the prospective Fodens’ position, needing equity- 
size of the Equity Bank was type capital, are apparently 
scaled down — there had been known to the. sponsors of ECI; 
talk of £500m. — many people some of them may be handled 

began to feel that perhaps it jointly with FFI, in a package too heavily geared to raise more 
was worth a try. As one work- involving both loan and equity medium-term finance from the 
ing party member put it, capital ; banks or -from FFI, which will 

there was more “ cool support " What remains to be seen is equity capital from ECI 
with a positive demonstration of people opposed to the project than “ positive enthusiasm." how much risk ECI will be pre- rather than the NEB. The ECI 
its concern for industry's finan- and the supporters preferred The stature of the men who pared to take. Some people keep what it regards as 
cing needs, was very 'much in not to answer back, the scheme agreed to join the Board— criticise the City for not coming temporarily wounded heroes for 
the minds of those- representa- got a bad press. Some Scottish including as chairman Lord to the aid of Alfred Herbert, its oym portfolio, while leaving 
tives of the British Insurance institutions were openly hostile, Plowden, retiring chairman of which is now a wholly owned the permanently lame ducks for 
Association and other institu- arguing that there was no Tube Investments; a former subsidiary of the National the NEB. If the NEB will not 

tional investors who held in- evidence of a gap in the chairman of ICI; the finance Enterprise Board. During the take them, the only other haven 

formal discussions at the Bank financing system. They thought director of Unilever; and the period before the Government is the Department of Industry, 
of England in the middle of last that since most of tbe applicants deputy chairman of GKN — may rescue there were several which can undertake rescues 
year. to the new hank would have to have convinced some of the attempts to mobilise City sup- ou uncommercial terms either 

The Bank itself had long been be turned away, the institutions doubters. port, and one of them nearly on its own account (as in the 

concerned about the unsatisfac- would come in for more criti- With an initial capital of succeeded: it would have in- Chrysler case) or by directing 

tory relationship between the cism rather than less, and there £50m. ECI is not about to change volved drastic changes in man- the NEB to do the job and then 

City and industry. The previous would be pressure to take on the face of the City. If there agement as well as an injection reimbursing it for its pains. 
Governor, Lord O'Brien, had lame ducks. Others saw it as a is a shortage of capital when of new equity. But the parti ci- Ideally, of course, action 
launched an abortive attempt to public relations gimmick which the economic recovery gets -into pants evidently decided in the should be taken before com- 

get the institutional investors would distract attention from full swing, ECI will not be able end that the prospects of getting parties reach the wounded hero 

more involved in monitoring the real problems, for which grac- to help on any substantial scale. Herbert right were too uncer- or lame duck stage and this is 

managements of companies in tical solutions were required. That problem will have to be tain to justify the investment. If where Ed's secondary role 


money would only be forth- 
coming, he said, if the insur- 
ance companies and pension 
funds were “required to 
channel minimum proportions 
of their new funds as loans 
to the National Enterprise 
Board or other public enter- 
prises,” and as loans or new 
equity to finance investment by 
other companies. 

Although there was never 
much prospect of this proposal 
becoming Government policy, it 
aroused fears in the City, which 
was in any case feeling sensitive 
about charges of irresponsible 
investments in property and 
secondary banking; there was 
also the Indisputable fact that 
the stock market collapse in 
1974 had made it virtually im- 
possible for companies to raise 
money by means of rights 
issues. The bad image of the 
City, and the need to counter it 



Reimbursing 


pains 

There could well be companies 


comes in. When institutional 
investors are dissatisfied with 
the performance of a company 
in which they hold shares and 
feel that its management may 
need to be strengthened, they 
may, as the Working Party re- 
port puts it, “ consider ECI to 
be s suitable instrument for 
collective action." Although 
the prospectus presents this 
role in a very low key, the idea 
is that if a group of institutions 
are worried about a company 
they may approach Lord 
Plowden at ECZ and discuss the 
matter. If he is persuaded that 
something needs to be done, he 
may himself approach the 
chairman of the company con- 
cerned. What happens next 
will depend on the chairman's 
response, on. the forcefulness of 
Lord Plowden himself, and-M 
the degree of pressure which 
the Institutions bring to bar... 

Same critics of ECI accept 
the principle that the " owners n 
should in certain cases play a 
more positive role in the com- 
panies in which they invest, but 
doubt whether it is feasible to 
“institutionalise” such int«> 
vention through a body like 
ECI. They argue that on the few 
occasions where such inter- 
vention has worked in the past, 
as at Vickers and at Babcock 
and Wilcox, it has been done in 
an vd hoe fashion, with a "few 
strong-minded individuals get- 
ting together to force the 
necessary changes through. 

Whether or not ECI con- 
founds its critics, tbe dobafe 
over its creation is likely to 
have some tasting effects— not 
necessarily on the attitude*'# 
politicians and industrialias to 
the City, but on the City itself. 
At the very least it wUTbafn 
encouraged the various bodies 
concerned with - capital-miring 
to re-think their role. Perhaps 
they will be so galvanised dff 
the arrival of ECI that t 
will fill whatever gaps may 
exist by their own effisrta 
Perhaps ECI will prove its: 
worth. In either event, thes- 
is a chance that the service* 
which the City provides to tba 
rest of the country will improve. ^ 
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tetters to the Editor 

Privilege . 


From Mr. H. Mitchell. 

■Sir,— l had hoped the TUC 
would have included a clause in 
its agreement to prevent the new 
privileged class from obtaining 
salary increases which violate 
the pay code, and receiving perks 
which not only violate the pay- 
code but would result in the Pay- 
Commission instituting court 
proceedings if carried out by a 
private citizen. 

I refer to Members of Parlia- 
ment who have received tbe 
following increases during tbe 
£d pay limit period; (1) A rise 
in salary from £3,750 per annum 
to £5.750 per annum. (2> No 
S per cent, extra charges under 
the Class 4 National insurance 
Contribution scheme. When 
these were imposed on the self- 
employed, MPj conveniently 
became civil servants. C3> IVfPs' 
pensions are based on annual 
salary of £8.000 per annum when 
their'salary is £5,750 per annum. 
Finally, in the last Budget, it 
is the Government's intention to 
tax homes and cars provided by 
companies but not homes and 
cars provided by the State. 

How long can this privileged 
class exhort us to tighten our 
bells while they continue to 
enjoy an increased standard uf 
living? 

I hope the TUC will make it 
clear to the Government that it 
is also equally binding on Mem- 
bers of Parliament and thaiMPs 
must also make sacrifices. 

H. Mitchell. 

Gilbrcth House, 

87. Hillside Road. 

Beeston, Nottingham. 


The UNCTAD proposal would 
come into effect oniy if prices 
fell below a certain agreed level, 
if they continued to fail then the 
danger of a tea mountain might 
ensue. But at the recent Food 
and Agriculture Organisation 
session of the inter-governmental 
group on tea. where these 
matters were discussed, delegates 
drew attention to the technical 
difficulties of the long-term 
storage of tea without deteriora- 
tion. 

For the record it is worth in- 
cluding some figures from the 
market reports of the Tea 
Brokers Association relating to 
London auctions. U.K. stocks at 
the end of April 1976 stood at 
56.952 metric tuns, compared 
with 75.752 at the same time last 
year. The average price of all 
leas at the London unctions was 
75.63 p per kg. on April 26, 1976. 
compared with annual averages 
oF 62.36p in 1975. 59.S9p in 1974, 
and 43.29p in 1973 
Stephen Heald. 

Sir John Lyon House. 

5. High Timber Street. 

Upper Thames Street, E.C.4. 


We need a water grid from 
Scotland, down the east side of 
the Pennines as far as London, 
and a second from the Lake Dis- 
trict and Wales on the west side, 
eventually turning east to serve 
the southern counties. But these 
would cost some £bns. and would 
take several years after they 
were started and. so far as one 
knows, they are not yet part of 
the politicians' thinking. 

As a national standby, to avoid 
possible medical and sanitary 
disaster through water shortage, 
we need landing points for water 
at a number of reasonably deep 
water sites, to which water could 
be delivered by tanker and 
pumped into existing reservoirs 
or mains. 

Unlimited fresh water could 
be obtained from the estuary of 
the Amazon, where almost any 
size tanker would be able - to 
reach sweet water which could 
be pumped aboard. 

R. F. Amies. 

" Cnriitort."' 343. London Road, 
Maidstone. Kent. 


avoidance schemes. Use of life 
assurance policies for tax avoid- 
ance has been condemned "by 
many large life companies, and I 
would suggest that the new* limit 
should be welcomed as a (small) 
step in the right direction. 

(Mrs.; J. Colenutt. 

17, St. Martin's Close, 

Abbey Walk, Thamesmead, 
Erith, Kent 


Criticisms 


Minority 


Innocuous 


Tea 


rom The Secretary, 
ie Tea Council. 

Sir. — In the article “Rich and 
xir Nations: battle or bargain" 
■ Reginald Dale (May 4) 
ference is made to the 
NCTAD (UN Conference on 
radc and Development) pro- 
wal for "a commodity fund to 
tance buffer stocks of at least 
n core commodities." Later, 
feren.ee is made to tea in this 
ntext as follows: “The stock- 
S of tea with its constantly 
Uing price would pile up a 
ea ’ mountain.’' Stated like 
is the reference can be mis- 
iderstood without further ex- 
anation. a$ prices have been 


Front The illatiaflinp Director, 
Andrew Macdonald t London). 

Sir, — I read with great interest 
your article of May 7 “Scotsmen 
rule when growing for Scotch." 
Unfortunately >ou are wrong in 
une context where you say that 
to make a blend it takes 15 per 
cent, malt whisky to 85 per cent, 
grain. This is complete nonsense. 
The ratio is 40 per cent, malt to 
60 per cent, grain. 15 per cent, 
malt to 85 per cent, grain would 
be completely innocuous as far 
as taste is concerned because to 
make a good blend we often use 
as many as 40 different malts 
and this is the average that 
Distillers Company uses. The 
price of grain whisky, from a 
blending point of view, is en- 
tirely different to malt whisky. 
H. Clayton. 

Bolton House. 

19-20 Bolton Street. W.h 


Water 


From Mr. ft. Amies. 

Sir, — Although we expect to 
survive the water shortage this 
year. Is It not time to face the 
situation on a more serious 
basis'? 


From Mrs. J. Colenutt. 

Sir, — I really cannot leave 
unchallenged the lettei-s of 
Messrs. Bishop (Mxy 4) and 
Hissey (May 6> which expressed 
a deep disappointment at the 
proposed limit of £1,500 per 
annum an tax-relievable life 
assurance premiums. These two 
gentlemen suggest (apparently 
seriously) that this limit will 
“prevent" middle managers 
from saving and have disastrous 
effects on the income nf life 
assurance companies. Since this 
limit will affect only premiums 
over £30 per tceek (that is half 
the average industrial wage), 
these two gentlemen must realise 
bow ludicrous their arguments 
seem to the vast majority of life 
policy holders. 

Mr. Hissey refers to the exist- 
ing one-sixth limit, and simple 
arithmetic shows that tbe new 
limit will consequently only have 
any effect on individuals earning 
in excess of £9.000 per annum. 
Even with larger incomes the 
only effect will be that relief will 
no longer be available on that 
part of premiums in excess of 
£1,500. Clearly, therefore, this 
new limit will apply oniy to a 
very small minority of the insur- 
ing public, and a minority, fur- 
thermore, which sees life assur- 
.ance chiefly aa a vehicle for tax 


From Irene Bruegel. 

Sir, — Your report (May 10) on 
the Association of Scientific. 
Technical and Managerial Staffs 
conference's attitude to the case 
uf Mr. Tony Kelly was in- 
accurate. Thb conference did not 
reject criticisms of the national 
executive committee for “ re- 
vealing " that Mr. Kelly was not 
an accredited ASTMS delegate. 
The criticisms that a number of 
branches had to make — that the 
NEC bad made the decision not 
to accept Mr. Kelly an inaccurate 

information and was singling 
him out unfairly — were never 
put. It is a pity that the NEC 
was not prepared to subject its 
decision to the scrutinv of con- 
ference, for the Charing Cross 
branch firmly believes that its 
case for regarding Mr. Kelly to 
be a member is unanswerable 
and will continue to pursue the 
matter through ail possible 
channels. 

Irene Bruegel, 

Charing Cross ASTA1S branch 
conference delegate, 

S3. Queen's Crescent. N tt\5. 


Opera 


From Mr. ,4. Levaggi. 

Sir, — In his booklet on the 
economics of the Royal Opera 
House reported by Michael 
Thorn pson-Noel (May S), Pro- 
fessor Blaug makes the highly 
questionable assertation that 
those who sat in the stalls to 
hear Montserrat Caballe in La 
Traviata in December, 1974, 
received a gift or £14.30 from 
“all British taxpayers," 

Britain has not yet arrived at 
the situation of rewarding 
“ workers " for exceeding their 
production norms with opera 
seats or allocating concert tickets 
to visiting delegations of “free- 
dom fighters" from Cuba 
(although perhaps Len and Jack 
may eventually turn their atten- 
tion to the social injustice of 


allowing opera-goers to actually 
buy their way in). 

Performances of this week’s 
Ring cycle by the English 
National Opera here in Man- 
chester as elsewhere in Britain 
will have audiences of above- 
average intelligence (anyone 
like to disagree?) almost entirely 
drawn from the A, B, C,. C.. (?) 
sociai-income groups whatever 
their occupation and almost cer- 
tainly putting more into the 
national “kitty" in direct and in- 
direct taxes than the so-called 
“working classes" who almost cer- 
tainly do the opposite even 
though income-tax starts at such 
ridiculously low levels. 

The £6 rise graciously allo- 
cated to me by Lhe TUC bosses 
has become £8 per month after 
35 per cent, income- tax and the 
unpublicised massive rise in 
National Insurance contributions 
to pay for Barbara Castle's last 
handout. 

I can no longer afford to make 
excursions to Covent Garden to 
see each season's new produc- 
tions as I used to: but were I 
to occupy a stall for next 
autumn's new production of 
Gotterdammerung, 1 reckon I 
could do so with a clear 
conscience, tbe monthly deduc- 
tion of about £16 from the £6 per 
week bounty would more than 
cover the £14.30 subsidy, indeed. 
Professor, 1 and my fellow music 
lovers would gladly pay the full 
economic price for our scats at 
concerts and opera in exchange 
for a lightening of our massive 
tax burden. 

A. D. Levaggi. 

79, Wilton Street, 

Denton. 

Manchester .' 


struction industry is at present 
dangerously under-employed and 
this reserve capacity could easily 
be utilised to provide an in- 
creased supply of more attractive 
housing given the assurance of 
adequate finance and a sustained 
demand. 

To this end I propose that 
council tenants be offered local 
authority 100 per cent, mortgages 
at a very low interest rate of, 
say, 6 per ceuL for the purchase 
of houses in the private sector, 
the apparent “loss" of 64 per 
cent, per annum being more than 
offset by public saving over 
£2,000 per annum (in London at 
least) In subsidies on each new 
council house which would other- 
wise be erected. It' may be said, 
of course, that we would thus be 
creating a privileged class of 
owner occupiers but it must be 
accepted that council tenants are 
already in a privileged position 
in occupying highly subsidised 
accommodation and there bas to 
be some worthwhile compen- 
satory advantage to induce a 
voluntary move in such circum- 
stances. 

In my view such a scheme 
would 'result in the immediate 
accommodation of tbose people 
with an urgent and genuine 
need for council bousing, the 
voluntary removal of tbose 
council tenants able and willing 
to provide their own homes given 
a reasonable chance, and a much- 
needed boost to the residential 
construction industry. 

Raymond E. Green. 

3. Regents Close. 

Croham Manor Rood. 

Croydon, Surrey. 


Scrabbled 


Accommodation 


From Mr. R. Green. 

Sir,-~-Both Conservative and 
Labour policies for public sector 
bousing seem curiously out oE 
touch with tbe basic problems in 
the residential field. 

On the one hand the Socialists 
pursue a blind policy of produc- 
ing more and more council 
houses at enormous expense in 
terms of land, resources and sub- 
sidies. and on the other we have 
the Opposition advocating sales 
to existing tenants and presum- 
ably using the proceeds, of 
necessity, to erect even more 
council houses. 

It is apparent that our con- 


From Mr. K. Pape. 

Sir,— With reference to the 
Halifax Building Society’s 
“Scrabble” advert (page 13) 
last Saturday one could say that 
it may expect people to “ play 
safe.” but it does not know how 
to “play the game," and is 
obviously cheating. 

Place names are not allowed, 
ir is not permissible to com- 
mence play anywhere but in the 
correct place, and having eight 
letters to hand instead of seven 
all show the Halifax having a 
tendency to “ bend the rules " to 
suit itself. 

Kenneth S. Pape. 

9. Ellerker Road, Beverley, 

N. Humberside. 
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What would it cost 
to lose your sight? 


Possibly your independence. Probably 
your career. Perhaps your own security 
and that of your family. And certainly 
your peace of mind. Suddenly all the 
important things it's taken a lifetime of 
work to build begin to crumble. 

Yet this need not be the case. Your 
legacies and donations to the RNIB help 
maintain and extend facilities like braille 
literature and music, Talking Books, 
rehabilitation centres for the newly Mind, 
homes and holiday hotels, training and 
employment schemes, research and over 
30 0 sp ecial aids for use in everyday life. 

■Why not turn a thought into a gift of 
money now. 


UN® 


ROYAL NATIONAL INSTITUTE 
F0RTHE BLIND 

224 GREAT PORTLAND STREET, LONDON W1N 6AA 
Under the Finance Ad 1975, bequests to chwitles up to a total of 
£100.000 are exempt (rom Capital Thansfer lax. 
Registered in accordance with me Nabonal Assistance Act 1948.. 


V. '■ W" 
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A voltotey freeze on speculafive anc tra^ig hasjronse^ appr^enabn at tile London Metal Exchanger . John Edwards reports 



some of the 




of zinc 
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NGER, 1 and apprehension, have 
»en aroused in the commodity 
Drid by the move this week on 
■ e London Metal Exchange to 
'i: lpose a voluntary freeze on 
teculative trading in the zinc 
n. arket Although the^ appeal to 
ng-dealing members of the 
Echange not to accept any 
ore non-trade business in zinc 
further notice was . made 
' <-'u the Exchange's own manage* 
13. ent co mmi ttee, it is widely 
' -jd certainly correctly assumed 
: .• mt the action was taken at the 
1 K<i ; »best of the Bank of England. 

’ further assumption— not so 
-^‘■Uably supported— is that the 
"•nnte in turn is acting on behalf 
* the UJC Government or at 

ast the Treasury. 

The apprehension, reflected 
roughont the commodity 
axkets yesterday, is that the 
ove to restrict speculation in 
jc could be only the fore- 
nner of a general drive by 
e UJC. Government through 
e Bank to shackle commodity 
idiog in the City. Overseas 
iders are said to be particu- 
rly incensed at what they see 
British Government inter- 
rence in international zoar- 
■..•.ts, in which the UJC plays 

• -ily a limited role in baying 
id selling. In other words 

• ey cannot see by what -right 
- -.itain should interfere in 

mmodity trading just because 
e markets happen to be in 
mdon. The obvious inference 
that they may well decide to 
ok elsewhere in future. 

Some London traders are 
, ually angry, and opposed, to 
e idea of the Bank seeking to 
. ctate who can buy and sell 
mmodities. ‘ They Haim that 
e Bank's role in controlling 
e markets should be confined 
stopping swindles, or mal- 
■actdcee in trading, not inter- 
ring for perhaps political 
otives. 


Whatever may he said offici- 
ally, there seems little . doubt 
that the Bank of England is not 
displeased about being a Me to 
sound a warning about its 
powers to control speculation if 
it threatens to get out of hand 
and distort prices. In the past 
few years, “ investment " and 
non-trade speculation in the 
commodity markets has grown 
enormously. Purchases of raw 
m a t eria l s; with a basic intrinsic 
value are seen as a way to offset 
the effects of inflation and cur- 
rency changes. In the past few 
weeks “hedging” against the 
decline in the value of sterling 
has brought a new upsurge of 
speculative buying in the com- 
modity markets and this has 
tended to influence prices to a 
far greater degree than the 
f u ndamental ’ supply -demand 
factors. 

The Bank has always agreed 
that a degree of speculation is 
needed in the commodity 
futures markets to help them 
function properly. Speculators 
provide the. extra finance 
needed and the “ other-side " to 
the market required by the 
trade on numerous occasions for 
legitimate price .protection 
transactions. But what the Bank, 
the UJC Government and the 
commodity trade - associations 
are concerned about is to pre- 
vent excessive speculation 
artificially distorting the prices 
paid by consumers for basic in- 
dustrial raw material-like non- 
ferrous metals, and foodstuffs. 

In 1973 and 1874 during the 
last commodity “boom, 0 when 
prices soared, the JBank came 
under heavy criticism for 
allegedly not exercising suf- 
ficient control over the com- 
modity markets and allowing 
speculators reportedly to reap 
large profits. 
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There was talk of a Royal 
Commission to . investigate the 
commodity markets leading 
possibly to the formation of a 
regulatory authority of the kind 
recently established in the U.S. 
Most of this pressure disap- 
peared once prices returned 
to more stable levels, and trad- 
ing settled down, and the 
only new development was the 
appointment of the present 
House of Lords Select Commit- 
tee with the task of recommend- 
j □ g ways • to control 
commodity price fluctuations. 

Another more practical result 
was steps by the Bank to tighten 
its control of the commodity 
markets. Although leaving the 
markets responsibility for their 
own self-regulation, the Bank 
introduced a system of more 
intensive supervision to monitor 
more accurately any develop- 


ments taking place. This entails 
mainly the provision of more 
frequent and detailed reports by 
traders on all transactions 
undertaken, and as a side effect 
also enables the Bank to keep 
a more watchful eye on possible 
breaches • of the foreign 
exchange control regulations— 
another area where the com- 
modity markets have come 
under attack as providing a 
means of transferring funds 
illegally abroad. 

Originally regulation of the 
commodity markets was 
assigned to the Bank because 
of foreign exchange regulations 
and they operate under the 
foreign exchange control 
schemes— -in other words the 
markets can only operate with 
the permission of the Bank. At 
the same time the Bank has now 
expanded its regulatory powers 


to . include more direction of 
actual trading. One method of 
keeping a closer watch on what 
is going on is the monthly re- 
ports by commodity traders on 
business transactions, divided 
into three sections — trade busi- 
ness, commission house and 
non-trade (speculative) busi- 
ness 

This is a somewhat crude way 
of dividing the market, since 
it is a known fact that the trade 
buying and selling includes a 
large amount of speculative 
business. A further confusion 
is how to judge what is specu- 
lative business and what is good 
normal, commercial common- 
sense. 

. Forward buying of materials 
in anticipation either of a price 
increase or of a shortage in 
supplies developing, can be 
described as a gamble. But it 
may equally be a sensible move 


by the company concerned to 
ensure stability of price and 
supply for its customers. 

Tbe whole area of speculation 
has, in fact, been thrown into 
the melting pot in recent years 
as a result of inflation and the 
chaos in the international 
monetary system. 

Nevertheless it is possible to 
pinpoint quite -accurately defi- 
nite non-trade speculation— that 
is by people not concerned with 
producing, consuming or deal- 
ing in tbe commodity concerned 
— from the reports provided on 
a monthly basis to the Bank of 
England. After that the Bank 
has to decide whether or not a 
potentially dangerous situation 
is building up, and if so to put 
pressure on the commodity mar- 
ket association concerned to 
take some action. 

This is what happened with 
zinc. The -Bank noted in its 


March report that although 
trade activity in the market had 
risen, there was an abnormal in- 
crease in non-trade- business 
that raised its share of the total 
trade to an ^unacceptable” 
level. The speculative percen- 
tage ratio -was considered to be 
too great compared with trade 
business. . 

However, in case this turned 
out to be only a temporary 
phenomenon created by excep- 
tional circumstances the Bank 
made a special check on April 
returns before calling for the 
Metal Exchange committee to 
take action. As it happened the 
April figures showed an even 
more disturbing rise in specula- 
tive business, so the Bank was 
forced to act in accordance with 
its policy of indirect control 
through the market associations. 

Morning session 

Perhaps unfortunately for 
the Exchange, in view of the 
resultant publicity, the an- 
nouncement to ring-dealing 
members to stop non-trade 
business in zinc had to be made 
publicly at the first morning 
zinc trading session, since the 
members of the committee, who 
are also dealers, might other- 
wise have been accused of 
using their prior knowledge to 
their own advantage. 

It is not generally realised 
that similar action was taken in 
the lead market on May 1974. 
It did not receive the same 
publicity since it was not pub- 
licly announced but only con- 
tained In a letter to members 
following a committee meeting 
after the day’s trading session 
had ended. Also at the end nt 
1373 ca^h trkding in zinc was 
halted for a period following 
an acute shortage of supplier 
forcing prices to the artificially 


high level of over £900 a tonne. 

Therefore, it can be claimed 
that the latest move to restrict 
zinc trading does not really set 
a precedent but is only part of 
the normal market regulation 
that has been blown up out of 
all proportion by the publicity 
it has received. 

However the fact "that there 
has been such a reaction sug- 
gests the Exchange's action is 
not quite “the mountain out. of 
a molehill " that some com- 
modity traders are now claim- 
ing to be the case. What is new 
is that the Bank saw fit to take 
action prior to prices being 
affected by speculators to any 
great degree. As the graph 
shows, the Metal Exchange zinc 
price although dealing in only 
a residual market has kept 
fairly closely in lino with the 
offic’a! European producer price 
of ?975 a tonne at which the 
hulk of supplies is said. This 
is quite surprising in view of 
the anticipated rise in the U.S. 
zinc price and the general in- 
crease in other metal prices. 

There are also plentiful sup- 
plies of zinc in the LME ware- 
houses at present, but the big 
speculative purchase* due for 
delivery in the weeks ahead 
might have created an artificial 
shortage. It can be argued that 
the Bank has been sensible in 
taking prevention action before 
the event, and not after as has 
happened in the past. But the 
fact that it has taken the risk 
of harming the International 
image of the London commodity 
markets — a valuable source of 
invisible earnings worth over 
£100m. to the balance of pay- 
ments each year — suggests that 
it was thought necessary to 
issue a warning to the com- 
modity markets generallv that 
speculation must not be allowed 
to get out of hand. 


LABOUR NEWS 


Closed shop agreed 
for docks railmcn 


BY OUR LABOUR STAFF 

CLOSED shop forratiwaymen 
tbe 19 ports owned by the 
■itish Transport Docks Board 
s agreed yesterday, helping to 
’rt -the threat tff- a strike' from 
sorrow by the 3,500 men 
'olved. , ' ; 

5 *n>m September union mem- 
rship will be a ~ condition of 
ployment for new entrants at 
ard ports, but existing non- 
ion members will not be corn- 
led to join. 

This is not as rigid a closed 
■p as thar agreed between 
tish Rail and the unions last 
gust which has since resulted 
the dismissal of nine 
oloyees. 

he Board has also conceded 
lands for new overtime rates 
1 extra holiday when the pay 
icy allows and the National 
on of Railwaymen executive: 
Lerday instructed its members 
all off an overtime ban which 
caused problems at 
tbampton and Hull, 
o-day Mr. James Prior, 
dow Employment Secretary, 
o launch a strong attack on 
ed shop agreements negoti- 
[ in nationalised industries, 
particularly British Rail's, 
e is expected to. tell a Scot- 
Tory conference in Perth 
such agreements provide 


little alternative to dismissal for 
those with objections in principle 
to trade union membership. 

Under the British Rail dosed 
shop agreement, staff car appeal 
only on religious grorinds to>. a 
tribunal consisting-®! manage- 
ment and rail union Officials. Tbe 
tribunal is held ip secret and 
neither its deliberations nor its 
decisions are published. 

Mri Prior considers that 
enforced implementation of a 
closed shop goes against the prin- 
ciples of a frte society. 

He will als& renew the argu- 
m ent that the closed shop legisla- 
tion threatens the freedom of the 
Press on thtf grounds that a news- 
paper closed shop might prevent 
publication of views opposed to 
the union. . 

+ A white-collar worker at the 
Perkins diesel engine factory at 
Peterborough, who faces the sack 
for refusing to Join a union under 
a closed shop agreement, has 
decided not to fig ht his dismissal. 
Mr. Peter Thickpenny. who 
refused to join the Association 
of Professional, Executive, Cleri- 
cal and Computer Staff, said yes- 
terday that his health had been 
affected and that he did not waDt 
to become a “martyr to the 
closed shop.” 









elders walk-out halts 
agenham production 


OURYABOUR STAFF . 
PRODUCTION at Dagen- 
W&S baked- with 2,000 men 
off ■flirt night when 130 
ers in the body plant failed 
port for work. 

je men .are campaigning for 
hr night week and are stay- 
away oh Fridays in support 
heir demand. Their action 
the company production, of 
cars. 

my Ford employee's do work 
night shift arrangements 

the. company says the 
irity of men in tbe body 
wish to continue with the 
ent five shift system. 

•ertime at Leyland's Cowley 


assembly - plant has been cancel- 
led .this, week-end because of 
sanctions being applied for fore- 
men, members of tbe Associa- 
tion of Scientific, Technical and 
Managerial' Staffs. 

The foremen threatened to 
begin a . 24 hour strike next 
Thursday, unless the manage- 
ment begins talks on a number 
of complaints. 

Mr. Atf Jefferies, the branch 
chairman,, said^the. men had 
acted respooifbly in the past 
and now felt that because they 
bad not acted mflitantly they 
were being ignored, . 





f OUR LABOUR STAFF 

NUB for the Confederation foul things up for themselves if 
Employee Organisations, they have allowed negotiating 
h represents some of the staff associations to grow up- 
associations and smaller alternatively if the management 

* unions not affiliated- to the has become so diehard l in tneir 
, has come from the Indus- opposition to unions that mis 

Society, which esists to prevents them changing tneir 
iota relations in industry. stance quickly enough, 
policy document from the The society recommends^ that 
ty savs that “the people “consultative committees’ be 
work tor the society believe introduced to ease recognition of 
even if the confederation trade unions, "The committees 
a viable concept this would will also provide the opportunity 
>e the best way of achieving for developing {representatives in 
! responsive and relevant company thinking so that should 

• unionism in this country.” unions ever' arise they can be 
e confederation could be the built rojund these ‘ company 
ining of a new form of trade men ’ ” 
aism for professional people 
Hinrr to join TUC-affiliated 
os, it says. 

t it would be best fqrpeople 
•is existing institutions and 
snee them from within. 

ir than form ' yet another gy Our Labour Staff 
and try to change trade . ■ . . 

trim from without. DELEGATES of tiie tram 

/e Industrial Society’s docu- drivers' union ASLEF will be 
suggests that- companies urged at their conference just 
IV t a more positive role in before a special TUC congress 
■ ■* ;n Seine trade unions, next month to oppose the £2 . 50 - 

£4 pay deal with the Govern- 
ment. ■ . . 


n 

[) 


ASLEF chiefs 
oppose pay deal 


■jas ■ jmsmg iraae unions. 
►!V* j ft* tiaily in the finance. sector. 
\r Management are liable to 


Production higher 
for third month 


BY ANTHONY HARRIS 

FOR the third successive month 
industrial production has re- 
mained more than I per cent 
higher than in tbe closing months 
of last year and a recovery in 
output seems. dearly established, 
led by manufacturing. 

In the first quarter of this 

f ear, manufacturing, .output was 
.9 per cent- higher than in the 
previous quarter — an annual 
growth rate of well over 7 per 
cent. — and total industrial pro- 
duction was up L3 per cent. 

However, the level of activity 
is still sharply lower than in 
the same quarter last year — by 
more than 4 per cent for manu- 
facturing, and about 31 per cent, 
for total output. Manufacturing 
output is 7£ per cent, below its 
peak in the third quarter of 1974. 

The provisional index for 
March, at 101 (1970=100) is a 
little more than a half point 
lower thah the figures for 
January and February, bat this 
may not be statistically signi- 
ficant Both tbe earlier months 
have been revised upwards by 
02 per cent since they were 
published. 

The revival appears to be 
dominated by the recovery of the 
steel industry from the extremely 


low level of production last year 
when stocks became excessive 
and the excellent performance 
of the chemical industry, which 
has achieved a large growth in 
exports. ■■■ 

Textiles, leather, clothing and 
other consumer goods showed 
some improvement -from very 
low' levels of activity — a reflec- 
tion of the. slow-down in de- 
stocking; hut the energy, food, 
drink' and tobacco industries all 
suffered further production cuts 
and remain near extreme reces- 
sion levels of output. 

Engineering, which accounts 
for nearly half of manufacturing 
output, has remained almost un 
changed since output fell to an 
index of 99 last August. 

INDUSTRIAL PRODUCTION 
a?m=iN» 

AQ Manu- 

Iwta5tri«8 fmcrarin* 
2974 3rd Quarter 1973 1B93 

4ih quarter 104.7 195.5 

1075 in quarter IB4.fi 1M.1 

2nd quarter 993 lOO.D 

Srd quarter 99.5 993 

4th quarter 9*3 9*3 

1979 1st quarter 191.1 19L? 

1975 October 1Q0.J 1903 

November 1003 J993 

. December 983 M3 

1*75 January 1M.7 . 102.1 

February IBL6 181.8 

March 1013 1013 

% chan ge. 3 months 
on prey. 3 months +1.3 4-13 


Bowater executives’ 
deals ‘not dishonest’ 


BY KEITH LEWIS, CITY STAFF 

BOWATER’S investigation into 
share -and option dealings of two 
former senior executives has 
revealed nothing dishonest “so 
far as the Board Is aware.” This 
emerged following a question by 
a shareholder to chairman. Lord 
Enroll of Hale at yesterday’s 
annual meeting. 

The investigation concerned 
Mr. Malcolm Horsman, deputy 
Chairman and joint managing 
director until his resignation 
last year, and .Mr. Alistair 
Goodlad. ' It was prompted by 
Press suggestions that some 
directors bad benefited in such 
dealings, at the expense of 
Bowater shareholders and is 
continuing. Bowater has been 
aided in Inquiries by accoun- 
tants Turquands Barton 
Mayhew, solicitors Linklaters 
and Paines and the advice of 
counsel. 

Lord Errol I said the allega- 
tions referred to the Far 
Eastern subsidiaries of Rail! 
International in the 1971-72 
period and that the merger 
between Bowater and Haiti did 
not take place until November, 
1972. . . 

He added that It was a matter 


.of regret to directors of Bowater 
— of winch Mr. Horsman remains 
one. in a non-executive capacity 
— that “ some items which in 
earlier years ought to have been 
reported and recorded in the 
registers of directors' sharehold- 
ing interests of certain com- 
panies, which are now sub- 
sidiaries of Bowater, and shown 
in their annual reports, were 
not disclosed at the proper 
time.” 

None of the reports of tbe 
Bowater Corporation had been 
deficient as a result of omis- 
sions. 

He noted that share incentive 
schemes for directors were recog- 
nised within the Ralli Group as 
motivation for senior executives 
but added that the investigation 
had revealed no evidence that 
“those who took the decisions 
to grant participations did not 
believe these incentives to be In 
the interests of the companies 
concerned." 

Lord Erroll promised share- 
holders further information as 
soon as possible, on progress of 
investigations although he made 
it dear he considered most in- 
quiries had been completed. 


Pardoe, Steel shape up 
for leadership fight 

BY PETER HENNESSY, LOBBY CORRESPONDENT 

THE LIKELY candidates to 
replace Mr. Jo Grimond as leader 
of the Liberal Party at the begin- 
ning of July have already begun 
to shape up for the contest. 

Mr. John Pardoe. MP for Corn- 
wall North— considered by many 
to be front-runner— said at Not- 
tingham last night that the 
Liberals had become a mass 
movement capable of breaking 
the “ old politics ” and overcom- 
ing “big Government, the West- 
minster establishment and the 
corporate state.” 

Sir. David Steel, MP for Rox- 
burgh, Selkirk and Peebles, likely 
to provide a the strongest chal- 
lenge to Mr. Pardoe, is expected 


to tell a meeting in his consti- 
tuency to-day that practical con- 
siderations such "as the distance 
of his home in the Scottish Low- 
lands from London, will have to 
be considered 

Mr. Emiyn Hoc son, QC, Welsh 
Liberal Party leader and MP for 
Montgomery, said last night he 
would accept the leadership if 

elected. 

He added at the annual meet- 
ing of the Montgomeryshire 
Liberal Association at Newtown : 
“I "would be happy to he 
entrusted with the leadership of 
the Liberal Party but I would 
also' be happly to support David 
Steel or John Pardoe as leader” 


Economic Diary 


PRIME MINISTER is guest 
speaker at the Confederation of 
British Industry annua] dinner. 
Dorchester Hotel. London, on 
Tuesday. 

TO-DAY— Mr. Michael Foot, Lord 
President of the Council, 
addresses Labour Party Welsh 
Region annua) meeting. Swansea. 
Mrs. Margaret Thatcher. Con- 
servative Leader, speaks al 
Scottish^. Consexvajive Party, con- 
ference, -Perth. v.. 

MONDAY — Mr. Denis Healey, 
Cftanbelfer "of the .Exchequer, 
attends EEC Finance' Ministers 
meeting. -in Brussels. • Two-day 


meeting of EEC Agriculture 
Ministers opens in Brussels. 
Agricultural Wages Board meets. 
Retail trade ( April-provisional 1. 
Turnover of motor trades (first 
quarter). Turnover of catering 
trades (March). British Leyland 
half-year figures. 

TUESDAY -r Mr. Edmund DelL 
Secretary of Stale. Department of 
Trade, is one of the speakers at 
two-day Industrial Society con- 
ference on Industrial Democracy. 
Mount Royal Hotel, W.L 

WEDNESDAY — Labour Party 
national executive committee 


meets to complete study of the 
Home Policy Commitee document 
CBI annual meeting and monthly 
council meeting. House of Com- 
mons debate on nationalisation. 
Mrs. Margaret Thatcher addresses 
Conservative Women's con- 
ference. Central Halt Westminster. 
Sir Derek Ezra, chairman of the 
National Coal : Board. . at Coal 
Merchants Federation lunch. Park 
Lane Hotel. London. Mr. Fred 
Peart Minister of Agriculture, at 
Food Manufacturing Industries 
Research Association lunch. Cafe 
RoyaL London. Baric rates of 
wages and normal weekly hours 


(April). Monthly index of average 
earnings (March 1. 

THURSDAY— Two-day meeting of 
NATO Foreign Ministers opens in 
Oslo. Publication of Layfield 
Report on Local Government 
finance. Car and commercial 
vehicle production (April-final). 
Consumers' expenditure (first 
quarter - preliminary). Gross 
domestic product based on output 
data (first quarter-preliminary K 
Building society house prices and 
mortgage advances (first 
quarter). 

FRIDAY— New vehicle registra- 
tions (April). 


The Abacus Arbuthnot 



INTERNATIONAL FUND 



The advantages of this Fund:- 

• A hedge against inflation 

• The portfolio reflects strong overseas 
trading or export business 

• No currency problems for the investor 

• Unit trust tax advantages apply 


The Abacus Arbuthnot Eastern & 
International Unit Trust offers in- 
vestors ao opportunity 1 to achieve 
balanced growth of both capital and 
income through investment in the 
international companies who will 
benefit from the wealth of the oil rich 
nations and raw materials producers. 
Investments arc made on a world- 
wide basis through Norib American, 
Far Eastern or European based inter- 
national companies with substantial 
interests in the Far and M iddle East. 

The majority of the companies in 
the portfolio are blue-chip and ihe 
managers can call upon the experi- 
ence of Arbuthnot Latham, a 
merchant bank with dose Far East- 
ern and Middle Eastern connections. 
The Bank has advised many British 
and international companies operat- 
ing in those areas. 

This fund is operating a dollar loan 
facility which reduces exposure to the 
investment dollar premium. 

The price, of units and the income 
from them may go down ’as well as 
up. 

Investment in a unit trust should 
be regarded as long-ierm. 



Trustees 

The Royal Bank of Scotland Ltd. 
Investment Advisor}' Committee 
Sir Trevor Dawson, Bt. 

Chairman of Arbuthnot Securities 
Limited and Director, Arbut/uiot 
Latham & Co. Limited. 

Sir William Luce. G.B.E.. 

K.C. M .G ., Chairman of Oryx 
Investments Limited and a 
Director of The Chartered Bank. 
Mhgdi elTanamli 
Adviser to Taiyo Kobe Bank. 
Tokyo . Adviser to Taira Kobe 
Finance, Hong Kong Limited, 

Adviser to Arab Financial 

Consultants Company SAX., 
Kuwait. 

John Dick 

Managing Director, CItarlered 
Merchant Bankers Limited, 
Singapore. 

Professor Roland Smith, B.A-, 
M.Sc., Ph.D.fEcon.) 

Director, Arbuthnot Securities 
Limited 

Jonkheer Hendrik Hooft. 

Chief Executive, Oryx 
Investments Limited, Dubai. 

Managers 

Arbuthnot Securities Limited 
(Refdsieredin Edinburgh 46694J 
Members of the Unit Trust 
Association 

This fixed price offer remains open until 21 May 1976 at 22.3p per unit 

(t-r ibe dally price If lower). The Managers rotfw the riehiiocl&cc tbit offer should the value of units rise by more than , 

Arbuthnot Securities Lid., 21 Leven Street. Edinburgh. ^ 

I EH3 91H, {Registered Office) or phone: 031-228 1421 and ask for dealers, u 
IAVe wish to invest the nim or £ (minimum £300) in Abacus I 

I Arbuthnot Eastern and Internationa] Unit Trust Accumulation Units and. f 
a cheque payable io Arbuthnot Securities Lid. 4 

1 w e declare lluil I am ; we are over 1 8 and not resident outside the scheduled 1 
I temiones nor uni 1/are ««.■ acquiring the a bow mentioned securities as the t 
| nominee!*) ol any person!*] resident ouuidc these territories, fir >ou are I 

I unablc io make this declaration, it should be deleted and the form lodged I 
through your Bank, Stock broker, or Solicitor is the United Kingdom.) I • 

I Signainrcfs) 3 

Joinr applicants, all must sign. State Mr,' Mrs! Alin or Titles and Forenames. 1 



GENERAL INFORMATION 

Applications will be acknowfedsed and 
imii ceni Scales will be indued within 35 
days. The offer price includes an initial 
charge of 3'*;. The annual charge h ' ’» 
tVAT. Half-yeariy notional distribu- 
linrunet orbaj.wrniVtus.arr declared on 
15lh February and l?lh August for Uime 
rnhleird on 31st December and .Vtlh 
Junereapcciively.Allincuincisir-hisNcd 
within ihe Hind lor the benefit uf tbo 
unh bolder. 

Alter the dote or this offer units may 
be purchased each Friday, when units 
can also be sold back. Yob will receive 
their cosh value within a few days of our 
Tceeipt or jw renounced cenitieaie. 
The weekly P*»« and yield appear* in 
most leading newspapers. A commission 
of lJ*i»iH be paid (o recognised agents. 
This offer is not open to residents of The 
Republic oflrekuid- 

Current estimated grqn yield i$ 


Full Namefs)_ 
Address{es)_ 


td agents. I l SB/ ■ I 

us of The I Vi/ 1 — ■ • , • ' Et 2 FT 1 515,7 6 | 

" ^^harc cxdangaKfcpnw iiik box for detads □ Monthly sating* sebomc tick box lor detail* [j j 










The Financial Times Saturday May 15 1976 


DIVIDENDS ANNOUNCED 


AmaL Power Enx'g, 


G. A. first quarter profit setback 


ESTIMATED first quarter (to 
March 31) result-* of General 
Accident Fire and Life Assur- 
ance show an increased under- 
writing loss of 1T0.5.T1- compared Company 

with £G.3m.. and a fall in taxable Amalgamated Power 

profits from £3.2ni. to £U!m. •— , 

The 1875 period figures have B rittain s 

been restated at end* 1975 House Inv. 

exchange rises. Principal rates - - ■ 
used in converting 1976 oversea j General__Acaa _r_ 
results were — L-.S. 51.92 t IH7a Goodkind (W.) 

S2.02I and Canada S1.S9 182.96). -- ^ A - prttoen J~ 

Investment income in the three — “ - 


INDEX TO COMPANY HIGHLIGHTS 

Page 


C. Chalmers 

R. A. Iljsoo 

W. Frith 

(■nm Cash Registers 

James Harrison 

niefcr Bros. 


Harrison_ (James) 
HMd~ Brothers 


months advanced from £9.?m. to Gross Cash Regis ters 
£11.7m. 

The directors report an under- 
writing loss in the L’.K. of Dj.iirr... 
or which £1.7m. arose from the 
storms in early January. Of the 
remaining loss, approximately 
half was incurred in the motor 
account, where the improving 
trend has nevertheless continued, 
and the balance mainly in the 
liability and homeowners 
accounts. upturn 
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Col. Company 
3 Judge International 
Lee Refrigeration 

May brook Props. 

Raglan Property 


Redfearn Nat. Gla*^ 
5. & P. H igh eturn 

Scottish Heritable 

Storey Brothers 

Tilling (Thos.) 
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un frnm 37.7 per cent- 4!^ 

(H’r cent, of lurnorer. However. 

with most of these orders out 0! Judge inti 

the way. prospects are f»"*r Redfearn filaw 1 

vi^mficant recovery in .martin! 1 Scottish European lav. 
tin? year, winch should „-oc APE ScoitKh Heritable . . 
coming out of the pruii;- .iec.tnc Tongkab Harbour . 
nf the past three years. O'-ersea* Wc4 Eromwirh Spring 

demand lor power tteneri-tton :s Ben Williams 

buoyani and consequent 1 ;* nw B i>i. ehnnr. 

of pumps and 

increasing: 
now accoun 

order input*- again?; lu p 
from the marine trade. A* ■i-w. 
the ji e is 62 and the >:cld U.7 
per cent., covered 2.6 iigje-s. 
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Corre- 

Total 

Total 

Current 

of 

ipoiidrn^T 

for 

last 

pj;,mpnl 

payment 

div. 

year 

year 

2.30 

July 27 

1.99 

&33 

3.05 

N.-lb) 

—■» 

Nil 

— 

0.89 
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July 14 

0.53 
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July 16 
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23 
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July 1 
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S & P High Income 

Save and Prosper Securities Is Kiqns of moving up from th* 
offering invrsturs the Save fend bottom and tteii this should uiti 
Prosper High Return liali Tnwt mately be reflected in ttiKter 
this week-end. yielding an estt- profit* lor the compMK* dealin# 
mated S.3 per cent. grosx. The in commodities and thus iq higher 
fund Is invested almost entirely share price* The trust ffonnort,' 

D_...k Mimius uhi^h nff^r thn l'nnM«nHr f.mrlv V... . !• 


prospect?. The minimum outlay b for eight months. 


Present fom 

ino turner* 


.. ..... ... * toa:vp:er: a:ier annul 

' . P , 0WC L 1DSl3,lil i ;o !ii ^crer.Yd by rights and or acq 
in. for 90 per ccm. m ; e35l tin.-*! a force.' 

i»*f again?; lu p'-i cent. 


acquisition issue*. 

C.75L 


(«J Corrected. <b) At * comment 


September .»*). t073-equiv.vi.-nt 10 cent. Margins, are likely 10 ease "cwtsTrfcr MarTS ^ InTern.thm.riEw, 


High yielding trusts still remain 
among the best sellers of the in- 
dustry and the S sad P IHgta 


TYNDALL INTNL. 
WARNINGS 


to exnecr an improvement over in 1973. after a downturn from 
the year. £2215.009 to ful.uuo at hallway. 

Forecajsung remained very Current trading, however, is 
hazardous. Mr. Latchrord said, good and 1976 profits are exr>ected 
but assuming the current modest to show “ a satisfactory iniprovc- 
was maintained "there ment." the directors state, 
should be a gradually improving ^f”£ l ' er £. xpan .^ e ^. ^ ro . m . 


Hield Bros. 
£493,000 
slump 


: iS;> 
U.47p 


;ier;od. The for me last full doc- appear in be moving ^mfas^ b^the VC- kll aPPrecitHioit by InveStS*^ 
year was £ I -Mm. uy wards again and a full year major British companies 

■ " ' profit of Elm. pre-tax u probably SS derive a high proportion of *5 

n minimum expectation. This earning? from exports and 0™, 

saffjn $££ 

“**«»& jsr g S f“ 

No final 
from Gross 
Cash 


;» m the second naif or the year as - ,A rfeXXl,. "" lots Fund is a fund which 

car re -pond mg these benefits Cade, but demand iiL«i fh ? afeSf " «ilhv- 1"* achieve income nnd^Jfi 


Judge loss: 
looking to 
second half 


the underwriting losses which 
amounted to in the 

aggregate. 

Elsewhere there was a loss of 
fO.Sm. in L'3lada and losses also 
in South Africa and Europe, in 
each case partly due lo severe 
weather claims, but there were 

profits in Australia and Brazil _ , 

Tt is again emphasised dial FOR THE 2d weeks to December 
in:erim results do not neces«arilv 27. 19«5. manufacturers of house- p,.^ before ^ .. 

of wares, Judge UrtcrnaDonaL in- 
curred a pre-tax loss of £2S4,000 
compared with a profit of 
£419.000 in the corresponding 
period previously. - proms ■ Credit 


provide a reliable indication 
those for the full year. 

Three month* 

:?7n is;;. 

£-pi<e. E.-ni: 


un 


im 


\e»r 

1973 

Ai'imtl 

£m 


lively raised from 

l.irJ2n 

:u a 

maximum permitted l.lQSp nei per 

25u share with a final of 

U.aTSu. 

Stated earnings fell 

Irom 7 

■ 12p t'J 

2.S4p per share. 

tiri 

!97* 

Turnover 

L 376.53# 

7JS8,ma 

Prop.'& mvesi. profit .. 

“1 137 

-Is-S.TTr 

roots, etu. 

1SJ.2I9 


Harntf'-ssinR supplies.. 
Mail ontL-r losses .. .. 

«.•«; 


> Vil 

•:2 911 

Motor supplies losses .. 

is.:** 


Plain hir*-. l-U-.. profit 


: jr 

Total profii 


■?: : *ti 

Group cXPrns'-R 



Idutcsi pavabk- .... 



Profit before ux 

23X3U 

HtiU 

Taxation 

'.ai.s-'S 

■Jo 4 44s 

Net profii .... 

iis-t-J 

■.■93.4:: 

Pr-.-fon.-nce dividend 

T* 700 

m raw 

OrdinaiT .. 

*4. ■SO 

4-j.fs-J 

Exm-ord. debir 

*:.r;j 



relatively attractive initial income 
combined with good prospects of 
income and capital growth. The 


rent. 1 reduced Tor hfghe 
amounts) plus j per rent 

wtinnHfc 


annum. The current 

(rack record of the frusf since its 1>ross yM?w 15 “"t. 

launch in 1974 is good-annual m comment 


finishers. Hield Brothers reports sale of certain investment 
a slump in pre-tax profits from a properties and a provision of 
peak £<i!)4.ti4U In £201.413. £4&3.4Q0 against !or>e> arising 

At halfway when profit; were from subsequent realisations, 
down frnm £3£l.fi0fi to £1117,009 The group continues to have the THE REDUCED second-half loss 
the chairman. ** “ " J 

said trial 
upswim 
climalc 


income has more than doubled 
and the price of units has risen 
by 113 per cent, against M per 
cent, in the All-Share index. 


LAWSON RAW 


He now points 


crease of 22 per cent, in i:s wage QmaK i- ;0=a . 
costs in addition to other co*t ernn leu ’! 
increase? Against the background Eviracd. Ces.: 

■j'w.se* 


Six. manttts 

;97o nr* 


n serious downturn in world 


Net ivriirfii pre- 
nninrt> — gon. 


bu-lne-s 

144.4 

tin* 

47! .7 

invest, income 

1 1.7 

9.7 

4J.4 

t'nrter'iriiims 
Li<ri#-ierni Insur. 

K.5 

£.5 

•jj.; 

profit 

ns 

0.4 

i 7 

Inere-i rharpes . . 

0 4 

0.4 

i.a 

Profit before tax . 

u 

3J2 

1U 

Net written 

premiums 

and 


However, the group is now The mail order operation has demand for worsted cloth— I he 
trading profitably and the ceased and the terminal loss is corn pany cvnorts two-third* of it* 


.vi-.^bjuii!: less 


s*.SjS 

I.Os.tU 


With a capital appreciation a 
12Q.S per cent, since ti w& 
launched in December, jy;. 
Tyndall International Earifiu 
Fund has a splendid fit', fstmer, 
performance because it wa 
launched at the bottom of th 
market and the managers had th 
offering in- courage to invest the money. 1 
Raw Matcrtala will be hard put ever to equal thi 
trust this week- .scale of growth again, bur .a 
end yielding an cstimuted 7.7 per concept of mvcstinR in UJi 
rst-half cent, gross. The portfolio Is tit- stocks with hmh overseas earr^ 

mainly vested in n wide spread of com- mgs is still valid in view or tly 

attributable to the cost of intro- ponies producing and trading in likelihood of continuing unoa! 

throughout the tainty in the U.K. market, ‘ 



£274.00(1 for the previous year. 
When reporting the first 
«?•*» 1.41s. sn deficit, which was 

MACK 


- ..... - ----- : — in 1 in — vii iiieac increases anu 

For the year ended June 30. l97o. been eliminated in the current mircin? have suffered jJ°ni- 

- M „i*t.. ia.hIUJ ma linn , " . — 


investment income adjusted to 
exclude effects of currency fluctu- 
ation show increases of 20 per 
cent and 17 per cent, respectively. 

Statement Page IS 
See Lex 


Improving 
trend at 
Brittains 


pre-tax profits totalled £319.000. 

Since the beginning of 1976 the 
company was able to increase 
prices and there has also been an 
improvement in order intake, with 
p resultant increase in profit- 
ability of the houseware com- 
panies. Demand in industrini 
moulding is still weak although 
there are rizns of a recovery. 

No interim dividend is declared 
compared with 0.5p net per 
share last year — this was followed 
by a i.346p final. 


year, the directors stale. 


2? weeks 
197-i 197* 


ficantly 

Yearly earnings per 5n share 
are shown m have fallen from 
2.U9Tp to 0.6fi3p. However, the 
directors have decided in view nf 
previous restrictions and nf anso.'e 
allocations to reserves in the nast 
to recommend 3 maintained divi- 
dend of 0.743p net. 

Mr. Hield. says there are dis- 
tinct indications lhat demand is 
beginning to revive in certain 

. markets above the low lever* nf 

O:\TURNO\ERofI39.3im.a2ainsi j aj .j vear Selling prices, however. 
132.32m.. protits bpforp t3s of rprtiQjn undc*r 


Dividend 
rise from 
APE 


Redfearn 

Glass 


1. ». during a new range of electronic commodities 
cvc.oia registers, the joint chairmen said world. The minimum investment 
they were planning for a return Is UOO and accumulation units 
tn profitability in the first half of are available. 

Members arc now informed. • Comment 


HAMBRO 

GUARANTEED 


however, ihat while there will be The expected world economic re- *]antbr° Life Assurance ■ offerin 

. — >- -- cov< , ry should be bullish for com- “l^“ PS „ ,he 

modity prices 


a significantly reduced loss in the covcry ''should bc buUlsb for com- “If 

first half of 19iG, it is unlikely moditv prices and one moans which guarantee 

that the company will return to available to investors to partlct- "P*!!”!* a«.» n «:omc lor the re; 
Pro6t until the latter part of this pa t c \ s through a trust investing „_«!?, ,v. an ^ I? pi<5, 5 * 

year. In the -.-hares of coraiiantes pro- lhe of- tt 

There is no final dividend. The during or trading in these com- return, depends a 

“""ini of O.ulSp net per 20p modi ties, even though there is no Of iSS- 

already paid, therefore direct investment in commodities. J - - ^ 1 * 

iares with last year s total of The Lawson Raw Materials and h? 0 ™* 


upsurge 

FIRST HALF. ;o -March 2S. 1976 shar c 

pre-tax profit of Redfearn ?® I ?P® res — - — * nc «»«■« »“**» ...... t « »u, 

National Glass expanded from --4418P . General odors a yield above " . . -• —- 

s • jsysys; ihcse ^ of ^ =f £I M "5ap . 

r^S S Snui n™! 1 ! 1°1. 2Z &* M & G COMMODITY arrcnr * 


providing the company has “a " on ‘ rccurrin S 


Turnover .... 

Di;Drn.-.-anon 

InlLTTSt 

Loss 

Tax kTcdu 

.\i?t loss 

ExrrBord. debit . ... 
■ Profit - Charse. 


ptllli 

4.181 

VIB 

191 

214 

143 

1M 


£009 


I32^).am.. profits Of lore u* 01 rpina ,- n under nressure. Present !L <,,nnw niih no un- £706.000. 

Amalgamated Powe_r Eng mee ring s ,„ ns « hm , , ha t the curren: year C* b t,S e . r “ Jlh 


s.at! decreased from 11.7m. to £I.5Sm. Wl jj nol tv n w but he' is 

■tet t _ *A*r rq L.tr ■ L„J . _ 


-’a m 1975. First half -profits had 0 ptimLstic for 1977-8, 
1 £026,000 to £a2 1.000. . 


fallen from 

Stated earnings per 25p 


*"» aiaiea earnings per share 
-gai for the year were 8.Mp compared 
8 with S.Blp. A net final dividend 
of 2.301837p 
3. 325587 p against 

A collapse into losses by Jndge is 
level of trading throughout the disappointing, considering the 
group since the turn of the year, ouf-imistin attitude la*t vear The Tu«uK* r ... 

™ tbs. "hue the pace of ^^m'hl^Cn o’eTf cSS ST. 


MR. K. R. LATCHFORD, chairman 
of Brittains, referred at the AGM — 
to his annual statement in which ® COmmenl 


comment 

Hield Brothers suffered as badly 


foreseen setbacks. 

For the year to September 28, Turnover 
1975 profit increased from £1.22m. um-nst chorees 
in £I.4Sm.- compared with 1973- £»*-u* ■«» — - 

« n «- * Tlx crrdlf 

loss 

Sales for the half year advanced Mmoruirs- loss 


\ not final dividend •** “*■**-■ ^ .-idles lu. ..ns. j™. vimqnilrv loss 

“ Z intai nr os anyone from {he slump in the from £12-3Sm. to £lo.03m., and EutrsonUnanr citiiit* 
*ireu-fin nn.. textile market last year, with pro- stated earnings per 23p share Attributable ton ... 
,aim.t 3.to4i6p p tax profit dowm more than seven- were up from 4.06p to 9.39p. An pn,Rt - Clun!f - 

U7I tenths and margins reduced to 2.7 unchanged interim dividend of ^ rnmment 

iu«t per cent- against the previous 0.375p net i« declared — last year's m wmiiiciiv 

t’.iL'T snsip'o O nar nmr Pmonrup nprlhl Inlsl u pc *! iSSn TtiB rlichnnnint 


^ es '. tan J rising while the group was holding interest" duSSIf 


- an ^ slow, and margins remained down margins to compete with before tax 
: a I »JM'V,hr i could .conflrm. that Si" p hn^il. How™!™ ,Yn« - 

1 bc'n?“!imsS° V * ’ S"*! .“‘e-volusne h.s bccn R ich- SSiffiff . — "“Z 


1H73 
COUU 
39 771 
119 
r.4 
r:<a 
uai 
H94 


In the.paper.pJasrics and Jiaht the UJ5. ^arltet^iid tffi.^com” R ° Therels riocurrertt chaise for *?®"!'' r ? g, SSrj *iL h 5 ™ JJJ w»w«b* 


SS9 

5*7 


M.5^7 years 9 per cent. However, order total was 3.5S8p. 
“ books are described currently as 
much better than at this lime Iasi 
1.7M year, and the group returned to 

tot full-time work a month ago. That sales 

-■!* the small revival being seen now Tnd-.is p-ost 
3 t 5 comes from the oversea- side is ^ rrs: n< [' : ^h ,1 . nL 


• r e r- me tf rin ? divisions, there was bined with price increases Ls help- Corporation tax due to stock 

, ..same firming up in the order jpg to stage a recovery in the relief and losses brought forward, 

/-books particularly in- export current six months. Wbetlvfer tfrls u ^ There are substantial losses avail- 
. markets, and H was reasonable to will be sufficient to compensate for able for allowance against future 
- expect demand to gradually the interim setback is uncertain, trading profits .of a subsidiary. 

increase in tne months ahead, hut there is no call for optimism. Overseas tax also has been 

: - enabling greater use to be made and the shares are unlikely to affected by losses brought 

of manufacturing capacity. show any relative strength. At 22p forward, 

civil engineering, Kenmac the market capitalisation i s Only 


there is likely to be- most scope T-wnoa 

for better margins, but prices for x»; pros? 

imported wool are at present very /EJ 1 ™ 
firm. In the short term this »W' x »' iW 


items Of ^ M antt ^ Group ts drawing ® Comment 

lira-? investors' attention this week-end The llambro Lifetime Im»v 
1900 to the M and G Commodity and plan provides investors with- th 

j£| General Fund, yielding an estt- opportunity of receiving a hia 
•sn mated 3.0 per cent, gross. The level of guaranteed income duria 
ri33 underl>ing portfolio ts invested their lifetimes while still prawi 
•ns in companies which produce, dls- ing (heir capital. The re hint I 
“ tribute and trade in commodities higher than that obtainable toe 
■lBfl throughout the world. Investors ^ building society 1 investment bn 
have the choice of a lump sum lower than that from a strafe* 
outlay— minimum £300— or can Annuity. But the farter doerrn 
make regular savings m the fund return capital on death and thi? 
The disappointment in the b *. *P eans ,inked policy- plan represents a good bn 
— Ww-cks — results of Gross Cash Registers is mimmum *10 per month. In the promise between the two ohjot 
the passing of the final dividend iatteJ- rase. the IUc cover « at lives of high income and capib 
*?* l r and the deferment of Profit* J*®" 1 * '*“«*» prB “ rv * ,toB ’" 

t5.tM4.DOO uj»jjw expectations until this year's an1x Ibulion* 

t.W3« «w im second half. The only consola- qualify for tax relief. SCHI FSINGFITS 

J-H lion is a fall in losses or £286.000 m ' 

sSiSa between ' the first and second •COmmenl 

*4 U.ikm Halves. The overall effect, though. The M and G Commodity and -, h ^ 

2t'.092 is to reduce ne* worth from General Fund is one means .^™iesinger American PI MS* 


. . *,817 

*c 

.. . ttu 

ere 

.. I.DSS 
17 

Z‘. UKL 


ii.rss 

TJ* 2-’* 
UJMO 
fi*4 UWl 
Ss«.*K 

l-tf 

•fcl.291 


-V.W.. IV IVUWVG I.W »M> 1.1 u«nvi» . IWV V H.IK II1UIW -Hl.lfcn 1 — . , , , 

ii;«4 OJ3ni. to £2J20n>. — net a happy whereby investors can participate 

— figure in view ol borrowings that in th** *nin-in»ird boom in ■•nm* flana..rs this ueet- 


The strong demand in the pre- will have risen from the 


is lhat in the anticipated boom in com- HSU Mnnasers this week-, 

£3.lm. modity prices. Although this fund JJJ- , J* 1 ® ^rntmum qualmraitoa, 

for the PEWS service is fijflo 


In 


justifies the caution shown by the mi- mivik wiwiw «• «» j- »m iia>c iwu u»m me **.L ■••. .hwuhj ihiibs. .imiumu iuio iuiiu . .K-, nr.^ 

shares at lllp to. give a yield or Christmas period gave a most m the last balance sheet, to is a very recent launch, com- ISL-L , L^'.V.. 
of 10.fi percent., which is not fully encouraging start to the year, judge by the a2 per cent, nse in modity share funds in general J" “ ".JS®!?* Vi‘ 
p, e of more than January and February were interest rates. Over the past two hate been shown to provide good '”.\ e *“ np " 1 "A .,™ ot e 


nifiiieciiiis, ivtrnuicu, me luarKei capuaiisauon is only m 

- and its associates had a satisfac- £t.46m.. while borrowings dre • OOfnmeni 

- tory work load and continued to currently higher than the’£4.B7m. * n « ^ iumv in interest 
r - perform - well. Both Kenneth of the last accounts, when gearing chJeeiKie? bo refines are un 

- Johnson and Brittains Plant were was up to 110 per cent. . charges-net borrowings are un 

operating more satisfactorily and 


covered and a p, 
16. 


" were expected to return to 
• profitability over the year. 

In haulage, there was evidence 
of some improvement but, in line 
- with restrictions on individuals 
cash outlays, the insurance com- 
: pany was below budgeted fore- 
casts at this stage — based on an CM 


Scottish 

Heritable 

LINE with forecast. 


are up 

by £lm. to £4j23m— was respon- 
sible for Amalgamated Power's 
7 per cenL pre-tax decline. 

Adjusting for the change in status 
of the former Indian subsidiary, 
trading profits are up by 11 per 
cent, on a turnover increase ol 
25 per cent- The decline .in 

margins was due to Jow-raargin AN INCREASED group loss of 
pre-tax U.K. orders contracted in 1973, £644.095. compared with £256,081, 


£0.64m. loss 
by Raglan 
at midway 


disappointing months but in days the shares have dropped by long-term growth trusts, despite Ice 

.March the upward sales pattern 9jp and at 3JJp are near the 1976 considerable fluctuations over be wperied. pis in- 

was resumed and this trend has low with a market capitalisation two- to three-.vear cycles— a dtf- Iitt.j!,-, reports. . ana 

continued, says Mr. Race. of £1.9Stn. — a marked contrast to ferent image from a few years , h [ be managerj The 

Although the margin of profit last week When bid rumours put ago when they tended to be 7*r®ij^ n * r , ,un v. “ * he Tyideai 
is much improved, he adds, a the shares near the 1976 peak of looked on as speculative. The .? rowl ‘H.. ur H~ w . “ “ 


further increase is needed to 44jp. 
finance the capital investment pro- 
gramme and to meet other 


manufactures 


upturn in the economic climate, profit of Scottish Heritable- Trust which more than cancelled out was incurred by Raglan Property 
however, it would be reasonable decreased from £503.883 to £233,310 the benefits of higher export sales, Trust for the six months to 


Major re.sult.s due next week put between £7, 
a .strong emphasis on the retail the turn 
and pharmaceutical 
with both Bi»ots 
Group producing full 

and F. W. Wool worth in line for relying for growth rather more the increase in the current year Uncertainty over British Ley- benefits of last year's stream- 

first quarter figures. The heavy- on improving market share than which w forecast to turn in Rome- land's overall performance in the lining and re-equipment pro- 

~r ih« inAN»u* uiiinr. •>«■» u/hinh thin- iu-» *■— — ' ■ < — r „n — ■ — f u || gramme for the whole of the six 

been months and interim profit 

... by the margins have doubled to 8.2 per 

will inc/.nwhilc be reporting first profits rose to £65. 7m. As in the this expectation. acting chairman's statement last 

quarter figures while Lon^io is case of Beecham. there has been Following the 33 per cent pre- March. The group was said to have 

due for interim results and Coats evidence over the past few months i£x increase to £63m. in 1974-75, broken even in the first five 

Patons for preliminaries. Also of ft C particularly good performance further growth is expected at months and it seems likely that 

m such areas as toiletries. I-onrho in the current year, and this position was more or less 

First quarter results for F. W. the interim resuLts. due on Thurs- maintained in March although a 
Woo I worth due on Thursday are day. should strengthen this expec- further spate or serious labour 
expected to show a decline tation. With more than 90 per troubles affecting production ol 
possibly to as low as £Am. at the cent, of its profits enmed-o verse as, the Mini and the Marina flared up 
pre-tax level against the previous exchange gams in the wake of at the end or the month. The 
year's £4.98m. Higher operating sterling's depreciation will provide interims are due on Monday, 
have been a continuing some boost. Trading activities in 


J. Harrison 
advance 
to£0.5m. 

_ _ TURNOVER OF builders, James 

group's trading picture" altered Harrison Holdings, expanded from 
dramatically mid-way through the £2j3m. to £4. Mm. in 1973. anti pre- 


objectives. 

The company 
glass containers. 

• comment 

A doubling of first-half profits 
has moved Redfearn out of 
recovery and back on to the 
growth trend, and the shares 
responded accordingly yesterday 
with a I0p rise lo S9p. The 


Results due next week 

dramatically mia-way (urougri uiv * - >■«**«*»» «»< u, *>■*» *n«- r : ~~" . g - 1 — ■ . -7,. " 

£75m.-£77m. helped by primarly responsible for the de- further thread price increases. It period but 'the growth enjoyed in ti>* profit advanced from £444.179 ® „ R 8 „ -V n ? C L 

t-around in Timothy cLine in the first half of 1975 and is 'also expected that the company ihe first three months was more w £500.647 after £202,357, against ™ 

:-al divisions Whites and cominuing sales pro- this will not occur this year. Com- .will be allowed by the Treasury to than enough to offset the decline £293,112, for the first half. 

and Beccham press Trom llie arthritis drug, modity prices, though fluctuating pay the forecast total dividend of in volume in the later. Moreover, _ {Stated earnings per lOp share 

II year figure* Brufen. 'Hie group has been quite a bit, have tended -to be on 2.71p net with a final of 1.76p. the group also felt the cost-saving increased from 4.19p to 4.54p for 


regular savings plan through a ^ quality UA . feodtt 

life contract provides investors ^.^ 3s r . J f <fn **>’ f 4 P*r 
with the added advantages oi WtcWl 

high guaranteed life cover and tax ?„!!),?. ®. a P d ? ® w 

relief on the premiums. launched in August, 1974. . 

■ - T •comment 

ABACUS The success of the Schtohfee 

tACTCDN American “PIMS" service owe 

EAa 1 £Xvl v something to the fact that the 

The Eastern and International U a greater interest now In. Hi 
Fnnd is on offer from Arbuthnot U.S. market than for many year 
Securities with a minimum invest- But ii « probably even more d« 
ment requirement of £300. The lo ihe difficulty for the UJC. 
fund aims to achieve income and v 'estor of investing overs 
capital growth by investing in without incurring a risk on ; 

which dollar premium. Schlesim 

makes great play of Us < 

nations and raw materials pro* approval of the dollar premi 
ducers." Dollar loan facilities are route and the advantage? of ?o 
available and the Fund has a dollar J n f °r a fund with back-lob: 
the vear aod the dividend is loan facility to reduce its premium loan facilities, 
stepped up from 1.3987p to 1 j-'197p exposure. The initial charge is 


net. 

The tax charge- was up from 
£230.888 to £265.600. 


31 per cent, plus an annual j per 
cent, levy- 


G. T. JAPAN 
& GENERAL 


special interest will be British 
Lcyland’s interims at the start of 
the week. 

Bei-clia in's full year results dup 
on Thursday are expected lo show 
pretax profits of between ISU- 
FL'in. | against £61.ffm.l after Insi 
veer's price rises and good sales costs 
on the consumer side including 
foods, sort drinks and toiletries. 

Ii is nnicd that it was in fact the 
his boost on Hie sort drinks side 
in the first hair of last year that 
contributed must to the interim 
pre-tax rise of 28 per cent, to 



AGREED £1.9M. 


• Comment - This weekend the G.T. Japan a 

It will be Interesting to see how General Fund is on offer fr 
the concept of investing in the G.T. Unit Trusl Managers will 
“oil „ rich", producers . stands up minimum investment requiremi 
over the 1 next few years, for ? r . -E250- The charges include 
fashionable investment ideas have initial levy of 31 per ccnL plus 
a habit or ageing rapidly. But annual fee of j per cent. 1 
6 per cent, cumulative panic:- assurain B that Arbuthnot Securi- f un d invests in Japanese stoi 
£1 Preference share of l * es the jeood sense to inter- and receives advice from its as 


.Maybrook ,vb currently owns 10.6 per com. 

of the Harcourl Ordinary shares 
per cent, of its 


one knowledge or the Middle and Far 
East. 


B£D FOR MAYBROOK .fiaiccfurf for each' ^'"Preference" to brief as widely as "possible, ejate. G.T. Management (.\ab) 

. ... - T* 1 ® p "'’ al * „ ud , ac ^, t 1 ^ 5 ' a nd three Ha rcourt warrants for J Eas1ero and International Hong Kong. The yield on the fu 

- .. admit activities tn Also due on Monday are pre- controlled by .Mr. J. B. Ratcliffe, every N rg warrants Each Fund should benefit from the w 0-6 Per cent, gross, 

burden in spite or staff cuts while Western Africa, which accounts iiminary results from French Kler has made an agreed offer for Harcaurt warrant will ~iv* ihi* manaeemeni romnanvV special 

margins are thought to have also for nearly a third of group profit.-,. Holdings and interims from Maybrook Properties. Terms are n^ht lo subscribe for ' •*-- - 

been squeezed by a policy nf remain buoyant, with Nigeria Akroyd and Smithers and these 47p cash for each fully paid up Ordinarv share ai 14ftn 

maintaining volume sales Pt the iekding -fee way. are followed up on Tuesday with Ordinary share, valuing .Maybrook vn mirromiu n«.nv in', 

expense of proKia. This is in the Full year pre-tax profits of Tutl year results from Uupon. as £l.9m. 

hope of retaining an increased Duds Porous, due on Thursday. William Mailinsun and Denny Directors of Maybrook and other ai,d 

market share once the economy arc estimated lo be between Moil and Furness. Withy and Com- holders have accepted Tor 49.8 per Preference shares 

£35.Gm. Exchange benefits, would picks up bur benefits from thin £32m. and £35 m., with the higher pany. Other preliminary figures cent, of the equity and recommend 

also have helped final results as policy are not reaUy expected to figure being the most likely nut- are due from Read i cut Inter- the bid to other holders, 

would the underlying strength of bo_ seen until Iftn. _ come. Reporting an interim drop national and Plantation Holdings Interim results fnr Mavbronk’s 


TARGET 
COMMODITY 

Target Trust Managers is offerin? 


-! ^ BARREN _ DEAL investors “he TSSTdSSB K 


• comment 

The G.T. JaD.ui and General F» 
is one of the comparatively i 
funds which concentrates on 
.lapmtesp market as a speria'- 
Japan was nnce considered a m 
sinaf investment field, buf is n 
arousing interest not onlv fr 


U.K. bul also from Euro 


overseas business and continuing Unilevers 19. b performance is of 35 per cent to £16m., the com- on Wednesday; Robertson Foods, half vear to September 1975 show W t ^. RE ^L,A l '‘ b Fu “£ J* 1 ” 1 ^.” , i'* end - yielding an with a base at Hone Kong. G 

liealihv returns from the anti- expected lo follow closely the pany had indicated similar results Coalite and Chemical Products on 9 nw.t-iT in«c of f«p> inmfir J- 0001 ?." 0 ,nat warren Food esnmnted £428 per cenl 
biotic drugs side after the intro- buoyancy shown in the fourth in the second half; but there 


dnetion of Talpeti as a new quarter of last year when com- appears to have been some re 

companion for Amoxil. bined pre-tax prnfils jumped 55 covery in July-December in de- addition, Ransome 

After iis 1H per cent, profits per cenl. to ifIS.fini. on ihe back mand for thread which accounted Pollard - reports its interims on 

rire at hall-tinie. Roots results at of a strong improvement In mar- for 73 per cenl. of 1974's trading Wednesday and Associated „ 

flic pre-tax la cl expected on Gins. Heavy sloe k losses in ihe proBts. Customers have begun in Fisheries its first quarter figure# annual" accounts^ 'from" Maybrook 

Thursday are being forecast at edible oils and Cats division were rebuild slocks in anticipation of on Thursday. 


s Coalite and Chemical Products on „ pre-tax loss of £82.242 (profit r»uo IhM noTaem-rf «.hi/ri ,n tK, a ■ W01 er ^T is hcn ^ P«ared for in 

? Thursday: and Ever Ready Com- M7.9611 and a distributable cenlta SLSL f ' '■* To P™'’ 1 * 1 * ■rf'w than investment 

- pany (Holdings) on Friday. In balance of £73.053 (£133.108) after 22EdEr ™ r 2KS .VJ***? '"vwiln* in which rely on corresporo 


Hoffman a transfer from capi.al reserve on ” l ?P. an R- P- ^area of companies in the com- 


immedi 
gnu 

correspondents. 


Dividend to ' 


Cmnwmy 

FINAL DIVIDENDS 

I tolii: n vs 

' A>r->lur>- M'-t.il t-njduvK 
John Bi-ato* Vioi-'iJi.’*! Comaannw 

R. .»'•••» r.roilp 

■■ ki-.ftjm urui/p 

* tiilO!' 

* •".it - - bn-ail. KuH.-f .illd LO 

. • 4'<-r H-il<r .»nd <’u 

■ h.imh- rlm jiiU Hill 

• ujI.i- .inti C’,K-n>i<..ii Pwiusiv . . - 

. pai.ms 

* n hvnhaim 

! hnson 

.• KtsH.O:-Moapv*r 

• K*.-r Rt-adj O<mo»nr 'KoldidRSi ... 

• V-rxusoo tiulusirul H«l*ins< 

. I*i Irtny - 

*• FviM Rrothvrt Clothln* 

I t'rmcb Kur Hoiilms-' 

- I'tim ss. Withy ind Co 

W ond J. Clowop 

- It.lpWvIK Croup 

- In Ins* rul »'id * tenoral Trml 

• 1ai.vinii.-nt Trust Corpurauoo 

• irt-iMirv iTaravan Parks 

•* l^-.mnn B»oS. 

I.-mdnu TlO« ••• • 

'.V.'l .im M.’ im'on and Oenor Mott 

■^A'ircd Marks Bor--au 

X'.Vtji yigrrlMH Supcrtrurttnu .... — 
«• P tr»t: of ttirralnsBani 

• -rt.:it4-00 BoWtTtss 

F3nfi ••• 

o-rnnaSs Jio!0:nsi 

‘^'Portsmouth and S'lnd-rlaod N-tvsiw 

'■"Kcadicut trtrrnatiorw! - 

F«tu>rtv*n ? nods 

ivi;--r RnnnniAn 

S#'--:iiRih’ Mardiall and Campion 


Annviinee- 

nu-m 

due 

im. , 

Ln«( 

year 

Final 

Thi« 

year 

tut. 

Wedni-viav 

Nil 

Nil 

fl.Sfi 

T u-.-sdav 

o*;.\ 

1.75 

0.973 

l-Tidny 

1 0 

i.n 

Ml 

Tuesdiv 

n.H", 

l !73 

1 ■* 

Tntirsj.iy 

~i 

;■ fifi 

2.01 

Thursday 

0 SM 

1 4*J7 

0>S6 

.Monday 

0.JS 

U> 

n.js 

Ty.-»day 

“."of 

li m 

4 33 

Wedii-sdav 

II H 

i.u: 

1.0 

I nursdav 

II -jo 

II..7JJ 

mi 

Thursday 

ll.'Ufi 

Nil 

0.944 

Tik—dav 

1 *J4 

;.km 

1424 

Tllesdsv 

1 *-4 


l.«4 

Tuesday 

11.3! 

01 

0.5 

Fndw 

II.M.i 

J..1I9 

0.37S 

I-ridJ> 

■J.I 

:.*-ts 

2.! 

Monday 

H.S47 

Z 

lira 

Tuesday 

8.75 

i.va 

2 32t 

Mund.n 

Nil 

0.0*5 

NJJ_ 

Tuesday 

-.3 

■I.S-.M 

2.73 

Woluesday 

1.1*7 

1.633 

1.187 

Tuesaaj 

I.IHII 

■J.J73 

1.603 

Thorsday 

0.4J 

0 Ti 

o.*: 

TuvJday 

1,407 

.*12 

1.43 

Thurs-Jay 

1 S 

.1 1* 

1.67 

Monday 

— 

4.73 

— 

Wedie-stlay 

t.us 

3 5 

2.0 

Tuesday 

n.7 

l.Kfi 

' fl.7 

Thursday 

1.13 

1.95 

1.33 

Tuesday 

— 

1.S71 

— 

Wednesday 

8 7 

0.7J4J 

0.55 

Wednesday 

Q.7S 

O.I5S3 

O-TF 

Thursday 

3.70* 

3 JIBS 

3 jaw 

Wednesday 

l..ih7 

3.517 

1.072 

Tfinrsda} 

0>73 

1 *T! 

0.S73 

Wednesday 

n “17 

0.73 

.ttJtS 

Thursday 

1 M 

S 33 

1 12 

Tuewlax 

— 

5 *4 

— 

Tu?wt*y 

* 3sa 

» ns 

80 

Thur»d*y 

*JW 

•j* 

AM 


Dividond '»■ 




Announce- 


F.avi 

Thoi 

Company 


m.^Hi 


year 

Fiar 



due 

im 


fur. 

Sphere tnvesunem Trup 


Munday 

n.o* 

1 1 

1 02 

Fieei Brother* Kolding* 


Wi-dni-sd4y 

T.lHR 

4 T. 

3.-J* 

Krancjs Surar»«r iHoldluxsi 


Thursday 

0.4.73 

ii. 2U2 

0.75 

Tune Produci3 


Tu-'sday 

u.m 

U 4f4 

0.35 

VllteM 


Monday 

n.iw 


0.422 

WlMfhrrod Jovewmem 

...» 

Thursday 

4 # 

;.v 

Z.Ut 

r.eorae Witts and Sons fHoldin*s 

\ 

triday 

0.87- 

0.5 

0.715 

INTERIM DIVIDENDS 






AferovU and Smilhers 


Monday 

J.n 

12. Ut 


Archim-des Investment Trust 


Tuesday 

IJSF4 



Rriush Le-ylaud 


Monday 

— 

Nil 


BrocUiouse 


TfauraUay 

5.1 

8.798 


R and G Cmhben - 



Hriday 

tt.lH 

Nil 


J. A. Dereni-A . .... — 


Wednesday 

i ;■ 



Huidrive Ensmeenn* 


Monday 

0im 

l.Tfi 


M. J- Cleesou rComncioni 


Thursday 

o-jt* 

0.B11 


Havi.'dns and Ttpsun 


Wednesday 

0.7 



Land lOTCMont 


Tuesday 

0.3.7 

1.20 


Manaaeraeui Asency and Music ... 


Friday 

1 03 



Muirtcad 


Thursday 

0.35 

r.*h»l 


North British Steel Croup 


Friday 

0.406 

0.077 


Penllaud Investment Trust 


Tuesday 

U.MTi 

1.975 


ft an some Hoffmann Poliard 



Wednesday 

1.19 

ims 


Sw-otbsh National Trust 

... 4 , 

Tuesday 

1 U'l 

1.7 


Soooner industries 


Friday 

9.52 

l.Kl 


?iiK*holdera Investment Trur. 


Tuesday 

0.023 

9S2S 


Yorkshire and J^neaslure Invest. 

Trost.. 

Thursday 

0.33 

0.7 


INTERIM PICURES ONLY 






Associated Fisheries — - 


Thursday 




BagnoridRe Briefe — - - 


Tuesday 




D. M. Laocasier 


Wednesday 




Umrho - 


Thursday 




Redman Bee tun International ... 

.. . 

Wednesday 




Unilever . 


Wednesday? 




F. W. WoolwoRh - 


Thursday 1 





nSrTfvr* fSPfff 11 Th. Iasi lV“ a T a 'recti' o^ac-cumuSSri 

£104J73 1 19.4 £98.< lo). The last r r a cl rr,c losses. Mr. Marshall i* 
. - . . , .. . to resign from the Board ol 

showed net assets of £4 om. James Warren on nr before com 

Croudace is encased in eon- plelinn in ordcr 
trading and property develop- jjt PV en.s. 

mrnt principally in thp South- p 0 r the year ended September 
East. Its last filed accounts. Tor 30. 1975. Slovens made a pre-tax 
1974. reveal pre-lax profits of trading loss of £45.075 and exira- 
£1.7m. ordinary losses of X123.SS7. Un 

Upon Ihe offer Tor Maybrook lhat date net tangible assets 
share? becoming unconditional, it amounted lo £3)6.512. in the 
is intended that Mr D. J. Able, t-iirrent year trading losses have 
a director of Croudace. should t'Oiuinued and at March 31. 197K 
join the Board nf Maybrook. and Management accounta_ show nei 
that Mr. L. E. Manoussn should " r 


modiry sectors. The minimum ut- 
vestnient is £300 and there are 
available both a share exchange 
and a monthly saving scheme. 


UTD. SPRING STAK 
IN R. RILEV 

United Spring and Si eel Hr® 
has acquired from IV. and 
Construct inn fiiio.iinn Oniin- 
The. managers or Targpf Ctim- siiares~2i) per cent, of the equ 
modify Fund consider thal the —in Rnbcri Rilci (Holdings! 
world economic c>cle is showing iltO'J.QUU cash. 


to manage • comment 


Estates House Investmer 


Maybrook. 


lo tailing 059,000 which will 
written off. 


CAMELLFA OFFER 
FOR JETINGA 


’Dividends shorm nrr. penci per share, uid adjusted Mr nay imerwuH 
in«u«. i laeludea deoaod lstutm. j Second Interim. I include* taniM- I First- 
4WIW SCUfM. 




_. tangible assets of £57.000. In THE FIRST accounts or Eslates says lhat matters arc bi 

join the Board nf Croudace as Edition the Group has made House Investment Trust, ihe steadily simplified, and a nun 

well as remainina chairman of f va, !?. We „i?„ M Ste £? I L s ., l P ans organisation formed through tho or companies will bo itquidalct 

- ■ ' C1 ' 0nnn *‘' U, - K be merger oE 19 investment and deal- sold during the current year. 

ins companies associated with the The Board stales ina* 
late Sir Denys Lowson. show gross objective is. as rapidly. a ”“ 
revenue for the year 1975 or the greatest extent practicably 
ELTSm. After expenses, taxation, convert the assets of l he } 
Camellia Investments, an Invest- and minority interests, the into readily marketable se cur i 
holding company with amount available to shareholders as and when large holdings 
interests ranging from fine an to ^ fac s0,< * advantageously- 

tea estates, engineering and At the date of the accounts. .Shareholder? will lb* n 
reasons Tor publishing, is making an offer there were still 21 companies in asked where EHIT should - 

holders shnuirt inr worlh around 80p per share for which both EHTT and the Lowson tinuo as an investment tru f 

their share? U ° ” 0t d spose oE Jctluga Holdings, a UJC. company ranilly interests were interested, converted into a unit trust 

with tea estates in India. Terms hut progress towards separation be liquidated. 
HARrnriRT mn cad are one Camellia share and SOp ts continuing. At the end of the Proposals will be put : 
nrrfir nnmr-r U rUK cash for eV ery two Jcilnga. year the company had 39 un- immediately after the AGM 

IN t w BKIUajE Camellia dosed lp firmer yester- quoted subsidiaries, and it is pro- June 7 for a scheme o* 

Harcourt Irish Holdings is day at 8Ip. ceeding with plans towards their ment whereby the 3.6m- ^j 13 ^ 

5?AlS' n ® !L n a ? re «I bid for New The parent company of Jetinga. rationalisation- _ the compuny held by SieriroS 

Bridge Holdings, a Dublin in- Jetinga Holding AG., which is But the position still remains Dollar Areas Investment 
vestment company. Terms are incorporated in Switzerland, is to one of considerable complexity, (now a wholly owned 
Three Harcourl Ordinary shares accept in respect of its 53J2 per with a number of interlocking of EMIT) will be caoceiiea. 
for every five SB Ordinary, one cent, share stake, holdings still in existence- EHTT See Lex 


BOLANDS STILL 
SAYS ‘NO’ 

The directors of bakers and 
millers. Bolands have unanimously n,^' 
rejected the revised offer from 
Barrow Milling. They will write 
to shareholders shortly 
for their 






i 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


'\| 


l^ake-over bids and mergers 

' W*' between Wn. Baird and Thamas Marshall 

TesnentB. which were announced last week, have' proved fruit- 
1; the Mars hall Board has unanimously 'agreed to recommend 
e terms which give Marshall shareholders the option of an ali- 
are offer or a mixture of Baird shares and Fourteen 
lird are offered for every sixteen of Marshall (caizently valuing 
ch Marshall share at 85p) or, alternatively, seven Baird pins 
•• •• cash for every sixteen of Marshall, the latter tp pn* b eing worth 
P per M a r sh all at present and valuing the whole equity at 
,5m. The M a rs h al l directors together with their family 
terests are accepting in respect of an aggregate 16.3 per cent 
tiding of Marshall Ordinary shares. A cash consideration of 
. p is being offered for each Marshall Preference share 


all-cash alternative which has not been raised. These latest, 
terms, however, have failed to sway the Bolands Board which 
yesterday issued a farther rejection, stating that shareholders 
will shortly be informed of the reasons for this advice. 


Value of Price Value 

Company bid per Market before of hid 
bid for share k price k bid (£m’s) k 


Bidder 


Final 

Acc’t’ce 

date 


Price* In peace 


An thy. Carrimore 
Artagen Preps. 
Ashbotane am, 
Assam Cons. 
Baird 


The private contracting and property development concern 
' . roudaee yesterday announced an agreed 47p per share cash 
ter for Maybrook Properties, capitalising the latter at £1.9m. 
ie bid would seem to be assured of success since irrevocable 
id Aff airings to accept have already been . given in respect of 
. >.8 per cent of the equity held by May brook directors and certain 
^ her shareholders, 

Anthony Carrimore, the specialised commercial vehicles 
anufactorers and property developers whose share quotation has 
•en suspended since September, 1973, has received a sbare- 
change offer from Edhro (Holdings) of nine Edbrb for every 
' enty of Carrimore. This places a value of around 53p on each 
rrrmore share which compares with the suspension price in 
73 of 33p. A condition attached to the bid is. that the existing 
t - spsrtment of Industry loans to Carrimore are continued on no 
is beneficial terms. 

Backing up its rejection of Barrow Mining's recently 
creased offer, the Bolands Board has forecast a 43 per cent. 
' crease in current-year profits together with a doubled dividend 
Sp gross per -share. BM countered by further revising their 
rms to three BM shares plus 104p cash for every eight- Bolands, 
ual to 42p per Bolands share; this compares vaffi the 35p 


British-Amcricaa 

Tobacco 

Tobacco Sees. Tst. 

Do. Defd. 
Broxlea Hldgs. 

Burton (SL) Prop. 
Cathay Secs. 
Qark&Fena 
Dares Estates 
East & West 
Inr. Trust 

E. Sussex E agrg. 
First Finsbury Tst. 

Hardman (Thos.) 
llfeiigate Optical 
Indonesia Cons. - 
Marshall (T-) lnv. 
May brook Props. 
New Ireland Ass. 
Perak River 

Reed (Wn.) 
Rosehaugh Co- 
Second Scottish 
lnv. Trust 
Selukwe Gold 

South West Africa 
StigwoodfR.) . 
Warwick Eng. 



ttew te Mimed. 


0.5 Edhro (Bids.) — 
273*d Son Life — 
IA* Incentive lavs. — 
03 Hampton Tst — 
L8d Manbre & Grin. — 
33 BanwMOng. — 


173h 

5Q*d 

26 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
Year to (£Q00i 


Earnings* 
per share (p) 


1.097e Agreed merger — 
03* A F. Bnlgizt — 

3.9 "d Burton Group — 

5.0*d BowaterCorp. — 

4.1b Trafalgar Hse. — 
Q.Q5*d Privte- Constm. — 
Arbothnot 

33*d Latham — 

1.9*d Aurora Hldgs. — 
OJS-d J. D. Hutchison 

(UK.) — 

03*d Scapa Grp. — 
03*d Kayftnc . — 

23*d Bo water Corp- — 
4.5 Win. Baird — 
1.9* CruudaceHds. — 
3.8*d PUPA lnsur. — 
8.1 *d Government of 

Malaysia — * 
0.5*d Fergsn. Secs. 28/5 
03*d Patchleylnv. — 

47.2 Scot InV. Tst — 
0.16*d Energy Flu. & 

Gen. TsL — 
3.7b Kiln Products — 
3^*d Polvgram — 

1_6 GJdnev Ind. 

Invests. — 

* .All cash offer, b Cash alternative, c Partial bid. dFor capital 
not already held, e Combined market capitalisation, t Date on which 
scheme is expected to become operative. g Based on 14/5/76, 
k Based on 13/6/76. t At suspension, f Bid. 


Allied Irish Banks Mar. 31 16^98 (15£»0S) 

10S 

(17R) 

6.895a (65a). 

Aitgio-Afnc. Fnce. Jan. 19 

583 

(36) 

2.9 

l — J 

0.75 

(0^5*) 

ami Spinning 

M«r. 27 

245 

(200) 

— 

003) 

3.125 

13.625) 

Barr- & W. Arnold 

Dec. 31 

905 

(302) 

10.3 

(3.6) 

3.025 

(2.73) 

James Beattie 

Jan. 31 

2,080 

(1.757) 

15-S 

(12.6) 

3.77 

(3.43) 

Llantyre Tea 

Sept. 30 

271 

(328) 

34.4 

(36.4) 

1*27 

(15J27) 

Booth (inLHlds.) 

Dec. 31 

326 

(230) 

7.5 

(3.4) 

SSio 

(2.88) 

Boustead 

Dec. 31 

854 

(L211) 

1.0 

(3.6) 

0.4 

(LOSS) 

BriL-Borneo Ptrlm,Mar. 31 

6S9 

1595) 


(7.0) 

5.489 

(5.0*2) 

British Syphon 

Dec. 31 

71 

(617) 

0.7 

(4.7) 

1268 

(1J66) 

BtaalPaJp 

Dec. 31 12^47 (14,067) 

2U 

(2L3) 

3.969 

(3.872) 

Richard Costain 

Dec. 31 15.104(10,637) 

26.8 

(2L0) 

*228 

(3584) 

Deriteod StunpineFeb. 29 

1,332 

0*660) 

25Ji 

(S2.0) 

82 

(7.6) 

European Femes 

Dec. 31 

6^68 

(4^4S) 

8.5 

(7-6) 

1.815 

(1666) 

FFA Construction 

Dec. 31 

83 

(209) 

— 

(0-2) 

Nil 

(LS25) 

John Folkes Hefo 

Dee- 31 

3^59 

(3^48) 

4.1 

(3.6) 

Lll 

(L0J8) 

Forte tmt & Mason 

Jan. 31 

5697 

(511 )± 58.4 

(53.1) 

19.0 

(19-0) 

John Foster 

Feb. 27 

94 

(494) 

0.6 

(3.6) 

0.813 

(2.869) 

Frank C- Gates 

Dec. 31 

512 

(488) 

14R 

(13 J) 

3R59 

(3^59) 

Head W rig h Ison 

Jan. 31 

2^57 

(302) 

10-8 

(1.4) 

2.6 

(1.125) 

Charles Hill 

Dec. 31 

3S2 

(154)L20.5 

(-) 

4.0 

(2.6) 

Bolt Lloyd UitnL 

Feb. 28 

1.4ai 

(1,165) 

"2 

(5.6) 

— 

(— > 

Jones Group 

Dec 31 

1.1S1 

(937) 

5.6 

(4.6) 

4^a 

(4.0) 

King & Shuxson 

Apr. 30 

62 Id 

f329) 

78 

(fi.fi) 

3.104 

(2.843) 

London Asiatic 

Dec31 

4,902 

(6.111) 

6.6 

(S.5) 

2^08 

(2.1) 

P. & V/. MacLellan 

Dec 31 

6S 

(20S) 

12 

< 6.5) 

1.3 

03) 

More O’FerraJl 

Dee. 31 

207 

(4901 

2.1 

(5.5) 

255 

(2.8) 

Nurd in & Peacock 

Jan. 3 

2,907 

(2.078)7 

10^ 

(7.9) 

3.0 

(1.771) 

P. Panto 

Dec 31 

380 

(3191 

4.r» 

(4.31 

1.54 

(1.4i 

Pyramid (PMsrs.) 

Dec 31 

IBS 

(125i 

3.7 

(2.8) 

2.012 

(1.S29) 

Robb Caledon 

Mar. 31 

169 

U^87)L — 

(— ) 

-Nil 

(Nil) 

Rowton Hotels 

Dec. 31 

537 

(540) 

S.6 

(9.0) 

5.090 

(4.692) 

Royal Sovereign 

Dec 31 

• 477 

(6S6) 

5.1 

(7S) 

2^8 

(22) 

Rnsb & Tompkins/ 

Dec 31 

674 

(642) 

3.2 

(3.4 1 

2.33G 

(2.15) 

Sabah Timber 

Dec. 31 

4.119 

(6.067) 

4.2 

(6.7) 

133 

(1^24) 

Sears Holdings 

Jan. 31 

49.118 (39.559 > 

5.3 

(4.1) 

2.1 

(1.91) 

Sheila bear Trice 

Dec 31 

430 

(471) 

fi,9 

(7.5) 

2.476 

(2.277) 

StonehJll Hldgs. 

Apr. 4 

1,3267 

(7771$ 

15.0 

tS.S) 

8.0 

(5:33) 

Tartan McCauI 

Dec 31 

6on 

(340) 

2.8 

(1.4) 

Nil 

(Nil) 

Usher-Walker 

Dec. 31 

500 

(477) 

10. 1 

(8.7) 

2.6R 

(2.444) 

Alfred Walker 

Dec 31 

176 

(211) 

1.9 

(2.9) 

1.75 

(1.75) 

C.6W. Walker 

Jan. 31 

367 

(164) 

19.2 

(9.6) 

2.6S1 

(2^5) 

Thos. Warrington 

Dec 3! 

225 

(205) 

4.9 

(3.5) 

3.131 

(2.881) 

H- W T oodward 

Sept. 30 

2S2 

(74 )L 

6.9 

l—) 

1.7 

(OS) 


Rights Issues 

Id; One-fo freight at 33Dp each. 


interim statements 


Dividends* 
per share (p) 


Company 


Half-year 

to 


Pre-tax 

profit 

(£000) 


interim 
dividends* 
per share ip) 


Central Hftfi. Jan- 31 
Commercial Union Mar, 31 
Mar. 31 
Mar, 31 
Jan. 10 
Mar. 31 
Ocl31 


1,257 

6,900§ 

ITS 

(596 

lose 

135,0005 

G69L 


(ljttl 
(11,800) 
(6)L 
(552) 
(841 
(73.000) 
(241 )L 


1.19 


0.725 

023 

Nil 


(L105) 
(—1 
l— l 
(0.663) 
(0.23) 
(— > 
(Nil) 


Oystalate 
Davenports Brew. 

Herman Smith 
ia 

lnv. & Property 

Ldn, & PrvcL Shop Dec. 25 
Lloyds & Scottish Mar. 31 
Midland lads. Mar. 31 
N. Midland Cnstn. Feb. 29 
NSS Newsagents Mar. 28 
Samuel Osborn Mar. 19 
Petrocon Croup Feb. 23 
W.J.Pyke Dec. 31 

Ranks Boris Feb. 28 
RyL Dutch— SheQ Alar. 31 
Royal insurance Mar. 31 
Serck Mar. 31 

Stave ley Indust rs. Mar. 31 
Tricoville Jan. 19 

Warner Estates Mar. 31 
J. Williams Mar. Si 

White Drummond Mar. 31 
Wood Hall Trust Dec.31 

(Figures in parentheses are for corresponding period. l 
Dividends shown net except where otherwise staled. 

* Adjusted for any intervening scrip issue. S For 53 vecks. 
? For 52 weeks. § For iSircc months. < For 25 weeks, a Gross, 
b Available. e For 28 weeks, d Net. e.Vcl divisible income for three 
months. LLcis?. 


Offers for sale, placlngs and introductions 

Newcastle and Gateshead Water: Offer for sale by tender £4m. 
S per cent. Redeemable Preference stock 19SL at £98 per cent, 
minimum price. 
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Scrip Issues 


T. Clarke: Two-for-five. 

Richard Costain: One-for-two. 
Frank G. Gates: Two-for-onc. 
King and Shaxson; One-for-eighL 


JjGRA Property Trust scheme 


Chrysler 
£19m. loan 


SCHEME of arrangement for effect dropping' the interest rate current year's figures consider- 
IA Property Trust will be put to on the funds' 165 pec cent loans ably. • 

areholders and unsecured to 10 per cenL. with .the dif- The property subsidiary con- xuTfib WTAb-ci 

editors on June 8. It is already ference payable to 1991). . tinued to experience difficulties W A I V rl \ 

eked by the major secured and The Board states that' it is through hi gh interest rates and * 

i secured creditors and by the thought sufficient funds will be inordmate delays in completion ^ part of the Government- 
land Revenue as a preferred available to pay £400,000. to the of sales. - sponsored rescue programme for 

editor. Inland Revenue and. lafp and 15p 1 ^ Chrysler UJK-, its U.S. parent. 

The purpose of the scheme, as ±n the £ (£600,000) in -respect of Trading iocs H2 W •ss.sds Chrysler Corporation, has waived 

t out yesterday by the Board external creditors spread oyer the Depredation — . 2.13s issa the payment of loans advanced 

d its banking advisers, is to pre- first and second repayment dates property sub «.734 £19. 7m. 

rve the leisure (principally August this year and' January. S - 

eyhound racing) interests .of W rr. t« 

e group and repay outstanding Under ^ tenns ortie scheme, ^ 

cured and the baSnS of tl* InbmdRevenue Pnta - 


er an unspecified number of ^bt 
tte Board, 

f OrdiMry'oSrML ’* S '° IB6 “ « io Kcopttd, lh.n 

® alt rho nut Pension Fund Securities and 

sunsar s * 

construction com- 


Good start 
by Thomas 
Tilling 


This is revealed in the annual 
— report, which also shows that bank 
1W1S bon-ou-ingg an d overdrafts rose by 
almost film, last year to £tH£m. 

Pre-tax losses for last year, the 
worst ever in the UJC. came to 
£35.5m. following a £17.7m. loss 
in the previous year, as known. 
Turnover was £351m. against 
£313m. in 1974. 

Exports were again extremely 
buoyant, largely because of the 
contract to supply “ knock-down " 
kits to Iran. Earnings for exports 
amounted to £170m. -for the year. 


ay-Bevan construction com- 00S 

ara airpsAv fn terminate it 11 less tnsn xwu.uoo 

ulready m of its indebtedness, apart' from CHAIRMAN Sir Geoffrey Bley 

linhnitiM of ^ proceeds from jHfflPS the reported at the annual meeting double ^ thTf^m.^n 197L 

?« Cora 1 holding. has been-xepaid by or Thomas Tilling that 1976 had aJ “° st ,*7 “ . 

RAPT are shown as floJnu to _ ig77 started welL The air conditioning equipment 

'TE? Accounts for-GRA.for the 22 First . quarter results had ex- business, which trades under the 

\°nnrrrwSw thrT^T months to October 1975 jAow trad- ceeded the forecast .and were Airtemp-and Tempair trade names, 
S iwn tn the in*, prefits £1,446.000 ..less--, interest - comfortably "ahead of last year, made a £8a0,000 profit. 

■ £ Tx- payable, less interest and dlvl- While Sir Geoffrey welcomed Tbe report gives details of the 

l - ■ ".-'cff dends receivable. £2399,000. taxa- the continuance of stock relief Government rescue plan under 


APPOINTMENTS 

R. C. Orford joins MTS Board 

Sir. R. C Orford has been additionally appointed marketing Committee for Scotland and of Region. Mr. Cobbett also becomes 

elected a director of MTLLBANK director of OCEL\N FLEETS, the the Scottish Consumers' Council, a member of two of the live 

TECHNICAL SERVICES LETS), a Group’s . ship' management * area Boards— the British Rail- 

wholly-owned subsidiary of the company. Mr. D. J. Cobbett who. as ways (Northern) Board and the 

Crown Agents. Mr. Orford joined + previously announced, has been British Railways (London and 

MTS in April. 1975. He was pre- Mrs. Jean Cook has been appointed general manager. South East) Board, 

vkmsly company commercial appointed a member of the BRITISH RAIL, EASTERN ★ 

director of Rolls Royce (1971) CONSUMERS’ COMMITTEE FOR REGION, will take up his new Mr. M. A. Shilvock has been 
and chairman from 1971 to 1973 GREAT BRITAIN for three years post at York headquarters on appointed a director of NORMAN 
of Turbo-Union, the consortium from April 20. Mrs. Cook is a May 17. He is at present ceneral FRIZZELL ST1DLANDS, a member 
of Rolls-Royce-Fiat-MTU Munich member of the Consumers' manager of British Rail. Scottish of the Frizzell Group, 
which developed the RB 199 1 



Secured creditors Whose 
mrity is represented by assets 
t required for the ongoing 
sure activities, would receive 
yments -out of sales of their 
•urity, mainly the 23 per cent 
Wing in J. Coral Holdings and 
iperties held for re-sale or in 
j course of development. 

Xher secured creditor®, these 


j 

GoodJdjrid loss- 
but better 
outlook 


an -? ®ervicps. a " commission, one-naif of any 

i.lWul!!"!? . n r Geoffrey is rear- p ro fits made in (he years, the 
ing from the Board at tne end of renort savs 
the month. He wfll be succeeded t .. _ 

as chairman by Sir Robert Taylor. ,* n statement. Mr GDbert 

Hunt, chairman and chief execu- 
tive, says the company is confident, 
‘on the most conservative fore- 
casts,” that there will be growth 
the U.K. and • Western 


Storey Bros. 


. The ' chairman of Storey both in ...» 

ng those with loans secured W. Goodkfad and Sow. m«w- Brothers. Dr. D. A. Harper, told Europe generally, 
the greyhound stadia, will facturers of furs, etc., memred sharebo iders at the annual meet- 
repa^eut during- the *£££ ^ollg for 1975 S5?& 0 fc3^ fiSJETtS S 
ieme period. compared»twth- a profit of AlSl .lu rgnort results for the first 

£ £&■' As before ’ there 18 no woidtSS 

uld be made on a group basis uirideno. . . n,w.favmmhi« uHth thn<» tm- fh* Tbe decrease In cash balances 


LEC REFRIG. 


• • ' ential assets, from surplus cash year and the company has sub- Dr. advertedlv^tatedVesterdav Bank 

v _ from leisure ^Mord.rjonlumd. W th. cUte gtonoMwiutton'wr 


pluses from secured assets, ma n a ging director. 

I from subscription monies Generally there appears to be and transfer printing was up to 


engine for tbe multi-role combat 
aircraft (MRCA). 

★ 

Sir Geoffrey Howe. Opposition 
spokesman on Treasury and 
economic affairs, has been 
appointed a non-executive 
director of EMI. 

' ★ 

Mr. J. H. C. Dolby has been 
appointed overseas marketing 
director, BOVIS CONSTRUCTION, 
with special responsibilities for 
the Middle East 
* 

Mr. Man rice Hall has been 
appointed managing director dfl 
BRITISH STEEL CORPORATION 
OF SOUTH AFRICA (PTY.) and 
chairman ol British Steel Cor- 
(South African Sales) 
succeeds Mr. Michael 
has been appointed 
manager, export sales, 
in the Corporation's head office 
in London. Both appointments 
axe rrom June 1. 

s * 

Professor H. L. Kornberg has 
been appointed a member of the 
ROYAL COMMISSION ON EN- 
VIRONMENTAL POLLUTION 
until tbe end of August and as 
chairman thereafter. He will 
succeed Sir Brian Flowers, whose 
terra of office as chairman ends 
on August 51. Professor Korn- 
bers is Sir William Dunn Profes- 
sor of Biochemistry at the 
University of Cambridge. 

★ 

Mr. W. J. P. Chambers, 
director of Ocean Titan, has been 



,e Japanese equity market provides one of 
* ' 3 most promisinginvestment opportunities 
ailable today. 

Japan, with its disciplined work force and 
-operation between Government, Banks 
d Industrialists, has put an effective curb 
1 inflation. Wage increases are well 
ntrolfed - the 1 975figtire of 12% was less 
an half thatfor 1 974. Theexpected real 
3 Wth of GN Pin the year to March 1977 is 
i or more. 

The G. T. Japan 8t General Fund was 
■med to bring the opportunities of this rich 
/estment field to the non-professional 
/estorfor as little as £250. 

iRFORMANCE Launched inJenuary1974at 
initial unit price of 100p, the Fund recently headed 
• Planned Savfngstableof top performing unit 
sts over two years. 

The aim of the Fund is capital growth, through 


W 


GananUnformation 
Trust**: Lloyds Bank Limited, 

72 Lmbard Street London EC3P3BS- 
| • ' Trust is authorised by the DopwomwoTTratki 
' quaCfie*e««*^v£derrar!B» , *mvas&T»ntAn 
amiant in any urittrast should bo oonadored 
j teratmd hshould botenwndwnddwttho 

s of ortta sndtheincoinefnimtbenican go 

he offer price of rio on 13* H«r 1974 
215-Bp siKf dw ectiRMted grots yield 0.5%. 
dlcatkmswfllbotwlowwteiigedmdcntifieaie# 
be issued wnhbiaix weeks, 
n iniiiat charge of 31 % 1 * included fn the olTar 
e. An annual chaiu*°fa%ofthBCapifrl value 
ie Fund to deducted Irom the grow income of 

Fund to defray meneaement expenses. Subject 
irsBnntiilchaiueindnetoftBX.incamei3 

eared to umthoWets each 21 ft November and 
t lUlflVe 

Tice* of un?p ora qumsd in the National Pmse 
thoy may bo bought 6imuhJpfes of teii 

ornmissisn of UXispaW to racogmeed oeente 
aftbe Wriai charga. 

MsoffviinotavdiHalSIHiliniltNIIw 
Mb^o of Ireland. 


Investing in a diversified list of high quality securities. 
Although the investment emphasis is on Japanese 
equities the management have the flexibility to 
select other Far Eastern investments dealt on a 
recognised Stock Exchange. 

PARTICULAR EXPERTISE The Fund l» 
managed by G.T. Unit Managers Limited, a 
subsidiary of S.T. Management Limited. The 
managers are professionals, primarily engaged in the 
management ofinvestmenttrusts but having a 
particular expertise in Japanese investment They can 
call for advice and research from their associate in 
Hong Kong. G.T. Management (Asia) Limited, 
which has been managing investment trusts and an 
offshore fund, invested almost entirely in Japan. 

since 1971. 

You can benefit from these highly professional 
management skills if you have £250 or more to 
invest Simply complete the application form and 
send it with your cheque. 

G. T.JflPflW& GENERAL FUN D 

r" To G.T^Unrt Managers Limited, St Martins House (6th Flo«l!^ 
| 16 $t Martin's-fe-Grand, London EC1 A4EP.Tefc Ol -600 9461. 


f/WewfehtprnvesTthsaiinioff (minimum £250) in Unteof 

<3. T. JAPAN & GENERAL FUND a: the mice ruffns on the day you 
receive Ibteapplication.l/Wa enclose a cheque payable to G.T. Unit 
Nlamgereljinited. 

I/We declare that I/we am/an riot redd ant outride the Scheduled 
Territories end that 1/we am/arenot aoquirins the abova mamionad units 
, asthenoinjnee(a) ofarry panon(tJ reddentouisidB those TerrHorias. 
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In markets like these, it’s knowing 
when to get out that counts. 

You probably know us for the charts and technical analyses we 
supply to the leading brokers and institutions. What you may 
not know is that for more than30years we have offered a 
portfolio management service. If you have £25,000 or more, send 

forour “ Investment Research 

28 Panton Street Cambridge GB2 lDHTeL- 0223-58251 



Schlesmgers recommend that 401 of 
\our capital should now be in\ ested there. 


The strength of America 

We believe that the arguments for investing 
in the U.S. economy are stronger than those for" 
Europe and particularly those for U.K. because) 

1. Inflation last year was only 6*1 % and is 
expected to decline further. 

2. Profits are anticipated to rise by 20% in 
1976 with further rises in 1977 and 197S. 

3. Without dividend restrain^ dividends are 
likely to follow earnings growth. 

4. The U.S. market is still historically cheap 
on a current 1 Ox p.e^ compared with 13-2 Ox 
average between 1956-73. 

5. The dollar still appears under-valued, in 
our view. 

6. America is 100% self-sufficient in food and 
60% in oil. 

7. Unions and both political parties are 
totally committed to a capitalist economy. 

TheTrident American Growth Fund -with 
American PIMS - is invested in quality U.S. 
companies. It is managed by Schlesingers for long 
term investors to take advantage of America’s 
fundamental strength. The Fund was launched in 
August 1974 and shows an offer price appreciation 
since then or34% compared with a rise of 28 % ia 
the Standard & Poors 500 Index. 

Remember that the price of units can go 
down as wdQ as up. 

Reware of the dollar premium 

If you are resident in the U.K. and hold 
overseas shares, a su bstantial part or their value 
is normally represented by (he $ premium. 

In our opinion the $ premium is to be 
avoided. It produces no income, is extremely 
volatile, involves heavy ‘surrender’ penalties and 
renders 37 "'of your investment unproductive. 
Jtccentiy it has not even proved a good protection 
against the declining pound. In pur opinion it 


remains over-valued at an effective exchange rate 
of $1.1 6 to the £. 

Ifyou hold overseas shares we recommend 
that you sell them now while the premium is'stfil 
high and re-in vest through American PIMS with 
the benefit or back-to-back loan facilities, largely 
avoiding the $ premium. 

The benefits of PIMS 

■ PJMSis the Personal Investment Management 
Service exclusive to Schlesingers which combines 
the merits of private portfolio management with 
the tax. administrative and investment spread 
advantages of an authorised unit trust. 

■ Investors receive frequent, detailed reports 
on portfolio policy and are invited to regular 
meetings w ith the investment managers. 

■ The PIMS team is always available to 
provide expert advice. 

B A Withdrawal Facility- is available to realise 
a regular percentage of capital in lieu of income 
(the Fund’s yield is intentionally minimal). 

■ Share Exchange Facilities through on 
attractive, cost-saving scheme are also available to 
PIMS investors. 

■ The PIMS service is automatically provided 
-without extra charge for investors of £2,500 and 
over, and those whose investment subsequently 
appreciates to this value. 

Genoa! Information 

To Buy units, me the Hum provided. Vail) ore alloealaf at 
tbe p nccmhng on receipt of ytmr Cheque. The mini mum Investment 
hi 500. A contract note will be sent by return. Tbe Unit Price is 
published daily in leading novspapcrs.To SHI units, rot run your 
certificate emkuNal nn the hack. Imlkaiing the number you wish u> 
sell, fnr ehich > mi « ill nxe ivctlie Bid price ruling on receipt. 
IMynicnl is normal I v made within 7 dijs of our receiving ihe 
Lcnificaic. CMraiutiafl uflj’i will be paid to rccecniscU agents, 
(larges An Initial chaise of S’, n included in the « r price. A 
charpu at an annual rate of i *»iplus VAT) or the value orihe,'»ad 
i* deducted from pri*s iih-onw ii> meet admitiKimiie expenses. 

1 ruMrcs: Midland BankTnni Cunipauy l.HJ. Auditor*: Peui. 
Marwick, Mitchell X. C.i. Mamcm: Schlesm^cr T ruM. Managers 
Uld.. 19 Hanover Square. London W.l. .IMw m »*.- 1- ail mat 
AsiMVtam. Regfcnered )n England. No. WSI5J. Thi* offer is not 
available to residents of the Republic of Ireland. 


To imest, simply fill in the coupon and send it to ns with your cheque. If you wish to discuss 
the Fund with your professional adviser first, tick the box for more information. 


■ To: Schfesinfier Trust Managers Ltd. 

| Freepost R.CC23, 140 SoutfiStreet, Dorking, Surrey. 

I wish to know more about American PIMS C T 


IwishtoinTest 


1 declare tbatlam not resideni outside the Scheduled 
Territories and that I am noiacq airing ihcunits as a nonnnea 
or any pawn resident outside the Terri tones. {Ifyon are 
unable to make this declaration, it should be deleted end this 
application Iona should then be lodged through your U.K. 
bxnfc,s(ocfc6tt)fcor orsaKcitor.) Minors caotn'r be reebtered, 
but accounta desgnaled srith their initials will be accepted. 


/» the Tridaa: American Orcnnii Food it the 

prico rating on receipt of my cheque. 

I iroulrf like details of the ‘income’ | — i 

withdrawal Facility | J 

A cheque h enclosed in remittance, made payable to 
Midland Bank Limited. 

1 understand that so long as I hold units originally 
.purchased for £2,500 or more 1 shall be entitled to 
the Personal Investment Management Service. 


Surname. 


First names- 


: LETTERS ZLEAB) 
gnffaS) 


1 

I 
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W ATT; STREET + OVERSEAS MARKETS + LATEST PRICES 


Decline sains momentum 


BY OUR WALL STREET CORRESPONDENT 


SfEW YORK. May 14. 


THE DECLINE gained monjentttm 558}. 
on WaJl Street to-day. following S32;. 
a* sharp ump in U.S. money supply Ar 
and a i-point increase to 63 per filed a 


Coca a were off SI at from tfwir selection for develop^ Dn!!ar stocks slightly ea«ie 
merit of France's telephone Dutch fntema?:ona!s very steady. 

Germans barely maintained. 
MILAN— Barely steady ;n qu:ci 


.tarp ump in supply „A™» b ««|, » n £ "taSSim-ul 0.1s named 


cent ,«%=SS » seeking *17*.. .. da-,,. Og^*™*** Inner 


Closing prices and market 
reports were not available 
for this edition. 


Citibank. 

The Dow Jones Industrial 
Average .pulled back below 1.000 
for the seventh time this year, 
shedding 7 .55 to 993.55 by 1 pjn M 

mating a net loss of 2.6" on the ' — — ■ 

week. The NYSE AH Common chemical, down $13 to 

Index, at $54.06, lost 37 cents on 
the day and 20 cents on the week. - 
Declines held a commanding lead 
over advances at 950-to-S42. but g ,^ T 
the trading volume further Motors ea^ed de°pite a sharp 
decreased 240.000 shares to 9.36m.. . -» otors * 3 * 0 - ae “ p,Te a 5 ’“*‘ ^ 


after listless trading. 

Steels generally steady. 


Non- 


trading. 

Financials ali depressed. 
Bonds little changed, 
HONG KON G L o w er in 


In- 


Ferrous Metals mostly higher, creased trading. 

Chemicals, narrowly mixed. Oils TOKYO— Easy in fairly ac::ve 
easier. Electricals. Holdings and trading. Operators later became 
Utilities little changed. wary on political uncertainties. 

Ua snares eased, aa did South following reported moves to ask 
African Gold _ Mines, French t n e Prime Minister to step down. 


Standard Oil of Ohfo were off r ™y* the Prime Minister to step dowr 

f t o S?0 and Du Ifont SI* Vo stocks , Germans narrowly volume 240m. (220m.) shares. 

* to &1U ana mu rvut * * irregular. Dutch sector steady. Many Electricals fell, whi’ 

AMSTERDAM— Generally firm Petroleums and Heavy Machineries 

... . increase :n earlv Mav car sales. Hoogovens pul on Fls.U.9 on its were easy. Some Foodstuffs rove. 

compared with l pjn. yesterday, y^jj. A^iERlCAN SE Market forecast of a narrowing loss in MFlVYP bmw raw nw bmw rr.wb 
^The Federa! Resene Bank oF Vaiue InrJex reacted O.fiO to I04.SS, second quarter this year. TNT added 7 cenLs at 1.55 on 

New York late yesterday reported redudo3 its r;se on week to Shippings and Insurances mixed, its profit report. 


that basic money supply c?.Il 
climbed $S00m. io S303.itH)m. in 
die week ended May 5. Although 
The rise was said to be smaller 
than anticipated, analysts said it 
did not relieve the concern that 
the 1 Federal Reserve System may 


1.97. 


OTHER MARKETS 


State Loans eased. 

OSLO — Narrowly mixed. 
VIENNA — Narrowly mixed. 


Tb" iM?. 1 ” ™°°' m Canada lower 


• Philip Morris lost SI lo 5551, 
EH Lilly $11 io S501. TRW SI to 
*33 j, and R. J. Reynolds 51} to 


THURSDAY’S ACTIYE STOCKS 
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Canadian Stock. Markets were 
mostly lower in brisk mid-day 
trading' yesterday. 

The Industrial Share Index shed 
O.HO to 196.39. Golds 0.34 lo 286.66, 
Western Oils 1-86 to 240.44. 
Utilities T.28 to 143.37 and Papers 
0.35 to 126.75. But Banks put on 


JOHANNESBURG— Gold share' 
easier, as were Financial Minincs. 

Coppers also shade «-r.er. 
Platinums higher, other Metals 
COPENHAGEN — Closed yester- steady, 
day — national holiday. Industrials mildly down. 

fitRiHAiV) — Firmer in Ihin irumiHA r.ri.. n _ 

trading, following -short covering. g£ e Afc£;s “j, 

Banks. Chemicals and Electricals P ron l-» aKin ''- e - lwu ‘ s 1 


but Banks held 


rose. Machines. Steels and Motors r P ;ia ms 

higher. Panmnfinm 

Public Bonds shed a maximum 
DM0.20. Foreign Mark Loans 
barely steady. 

SWITZERLAND — Irregular on 

la ck of interest Banks fell 

0 7i Vo *249.77 and Base Metals moderately. Financials generally 
firmed 018 to 91.29 improved, Insurances neglected. ad% - anced 20 cents to SA6.3Q. and 

PARIS^— French shares again leading Industrials flurtuated National Bank put on J3 cents to 

lower in li a ht trading narrowly. SA2.90 on hjgher profits. CBA 

41! sectors dropped back with Fischer Bearer lost ground on were up 7 cents to SA2.72 out 

the exception or Oils, which a nil dividend for 1975 and capital CSC shed 2 cents to SA2.0S. 

gained some ground. increase plans. 

LMT and Cl t- Alcatel benefitted Stale Bonds firmer. 


Faaroiuineatal shed 5 cent* to 
S A 10.80. but Queensland Mines 
gained 3 cents to SA2.35 and 
Kathleen Investments rose 10 
cents to SA1.40. Poseidon were 
up S cents to SA2.10. 

Among Banks. Bank of NSW 


Brewers were mixed, with CUB 
off 5 cents at SA2.1D. 


Indices 

NEW YORK -DOW JOBES 


Id” 5 


liny ! Mav ‘ Mav May ' Mav . May — — 
15 12 11-10 7' S High 


Smwcompilin'n 


Low : Hijfb i Low 


radmtnala^ mUM<ffi.mQM.eUWM SS632 MIL* 8M.7I 

fflUft) i2.li 

Home Bonds 72.62 72.48 72.67 72.67 72.78 7188 73.60 

\ 

Transport _.41S.M 220.28 228.31 218.58 214.18 212.41 1 220.91 

- i Hi. 

Utilities • 87.30 87.58 87.48 87.53 87.B7 97.65 31-30 

I i*;2. 

■jydma vol . 

000*1 : >16,790 13,518 -23390 Z2.7W T7.B10 16JOO - 


63.11 
•£.1> 
175.65 
iD/l . 

84.84 


! muo 4i.es 

\tlliim r iB/T/SSi 


! 279.85 1 15.23 
■7teit&} iBihSZi 
165.52 <0.58 

.20.4^6 1 .23.4j«i 


'Ind. Otr. yield % 


Mav 7 


April 50 ' April 25 X ear ago (approx.) 


3.72 


3.70 


3.69 


4.64 


8TAJTDABD AND POORS 


iUv i May - May May , May - 


197f 


Since ootnpilui'n 


High i Low High ' Low 


>IndiHtrial^tl4.«» 1T6JB A 16.77 11E-97 114.55 113.72' I1H.57 ; U)U5* ; 134.54 ■ 5.52 

.2*r'5i <2lh (11/1/731 iJty6/42t 

tOompaate-102.16 'KK.77 : 102.33 ; 103. 10 1B 1-88 101.18' 105.51 1 90.90 120.24 4.40 

j , i i l ‘ , i&/*i : (3/li ,111/1/751.(1/61521 


"I Al«y 12 i May 5 1 April 29 • Year ago lapprax-i 


bid. dhr yield % 


3.36 


3.44 


3.33 


3.63 


I ml P/H Ratio 


13.94 


13.68 


13.83 


10.73 


LoogGon. Bond yield 


5.79. 


5.60 


5.58 


6.00 


«.*. 8.E. ALL COMMON. 


Mav j May j May] May c 


1973 


13 It 


High : Low 


54.45 ! 54.74 | B4.B4 54 JO ■ 55 JO ; 37 J6 
. Idi4/76n (2.1/75j 


Kina and Falla May 13 
I lane. Traded- 1.B49 Cp— 535 

Down— 873 6a me — 44 1 

New High*— 45 New Low*— 16 


IS OH TREAT. 


: May ; Mav , Mav . May 
13 ; 12 - 11 Id 


1376 


High 




Induatra) 

Combined 


_ , _ . — 204.28 ' 206.67 l£i,2, 176.62 :i i 

_ _ 1 _ -,96.50 ; 138.57 (34/2, 175.87 i i 


TORONTO Industrial 1198JS 198J1 194.77 193.44 | 187J5 lBO/2, 173.01 L 1- 


JOHAHNESBirRG^^ IM>0 mjt n7>B i2R . 7 \ m j 
IndoKnala , 2I2J . 211.1 212.8 212.9 | 212.9 


• 12 >. 
(Ldo; 


174.4 

198.5 


,;1, 

:a.s 


I May i Pro- . 1978 . 1976 
14 ' Tinas | High Low 


Mav 

14 


Pre- 13io W7-5 
nous Hy Lw 


Autraliabo 

Belgium (*)’ 
Denmark Rfr 
France *r 
Germany ( r y 

Holland (yt 
HangkongU' 
Italw (*)' 
Japan! im) 
Singapore m' 


467.41 . 46A04 472.91 
' (I2d» , 
10ZJZI 102J5 IL5.18 

ih/2i ; 

(0) ; 104-85 ,107.79- 
i | (8i/L ' 

65.4 1 6SJ i 74.5 ' 

' ; (5.-51 . 

749.0 746J 82LJ 
1 (17/5) • 
86.9 ( 96.8 UhJ I 
' <5/2* 

405.61 . 410-29 . 4floJ5 j 
117/41 ; 

— 76.17 . 91J7 ' 

' . i3m2) ' 

241.70 - 342.52 1 344.51 
' 124/5 > . 
866.46 257 JO HBfiJS. 

1 (3/2/ 


44 A52 

ip- 1- 

10 Li-3 
< lir-'O; 
lUo^l 
<10.’5l 

6.4 
10 6. 
746J 
<17.31 

95.4 
‘7.0) 
534 As 
(Kill 

72.30 
<4/Ci 
526 Ji; 
(hill 
256-fcr 
• 2 / 1 ) 


95.27 10CJ.I9 Ei.«i 
li.i» >14. 
4*8.55 47f SR aStJs 
1 10^9] 

Swrtz'ri’dfr 2816 283.9 tiui K!A 

1 12:5) . 


Spain 

Sweden 


tpi 96.IO 
lyi 470.11 


Indices and base dates (all base values 
100 except NYSE All Common- 
SO. and Standards and Poors 10 
<a> Sydney All OnL tt» Bclsias 
SE.3LIC-6S. tdi CoDenhascn SB Ti n. 
• ei Paris Bonne 1961. (f) Commerzbank 
December, 1953. (g> Amsttfdam in 

dusrnjl 1970. fh> Hang Sesg BarJ.- 
31/7/54. >fc» Milan 2. r l/73. ToVryo 

New SE 4'1'Be. m> Smuts Tunes 1966. 
f pi Madrid SE 31/12/74. (q) Stockholm 

Industrials 1/1/53. <r) Swiss Ban): Corn- 
Si/i-'SB. «u> Unavailable. rEXclnt.iB 
bonds. * 425 Industrials. 1 433 Inds.. 50 
UuUues and 25 Ralls, (ci Closed. 


F.T. CROSSWORD PUZZLE No. 3,080 

A prize of £3 unit be oicen to each of the senders of the first 
three correct solutions opened. Solutions must be received bv 
next Thursday, marked Crossword in the top left-hand comer of 
die envelope, and addressed to the Financial Times. 10. Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
nfrt Saturday. 


Name 


Address 



ACROSS 

1 Peroration at 20 (7. 5) 

10 Barker objects to buns (-1. 4> 

11 Behold mouthful improves 
tS. 21 

12 Clubs upset? No sir (5) 

13 Abortive action in fog getting 
beastly den back (Si 

15. Notice member of Govern- 
ment run (10) - 

16 Small soft cry 14) 

18 Catch West -end going on 
strike (4> 

20 1 from landlord (4. fi) 

22 A pound to find and distri- 
bute (Si 

24 Drink to supporter of detec- 
tives? <5 j 

26 One vehicle follows another 
in convoy I T I 

27 Let IS break into rhatler (7i 

28 A Inn? time finding age of 
fool (7, 5 1 


7 ... is set in different chapel 
abroad. (7) 

8 Government department chief 
displays a London sight (9, 4) 

9 Sweet request for perfect 
trim (5-3, 5) 

14 Help fool take one position 
( 10 ) 

17 Obstruction caused by mass 
of buildings over a period (8) 

19 Everybody on river daughter 
tempted (7) 

21 Listener takes on book re- 
viewer (7) 

S3 Witches keeping company 
with archdeacon c'5) 

25 Copies From a cheap essay (4) 

SOLUTION TO PUZZLE 
No. 3.1)79 


DOWN 

2 Rum plow may be used as 
bait t7) 

3 Make repeated gleeful sounds 
in prison (4, 4) 

4 Numbers one quarter detect 
(4) 

8 Goodness me It's firmly estab- 
lished always (4. 1. 5) 

6 Perch right round Ringway 
... (5) 



SOLUTION AND WINNERS 
OF PUZZLE No. 3.074 
Following are the winners of 
last Saturday's prize puzzle: 

Miss Anne M. Dingle, 1, 
Berkeley Road, Crouch End, 
London NS SRU. 

Mr. R. W- Gourd ie, 3, Can ford 
Crescent, Can/ord Cliffs, Poole, 
Dorset BH63 7NB. 

Mrs. K S. Imrie, 2, Boarkmds 
Goaa, Slough SL1 5DD. 
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RACING 


BY DOMINIC WIGAN 


CM the Kite backed 
for Lockinge Stakes 


K-ul lg prfler s esc thm arf arfff went on to get the better 
CHIL THE KITE, who has gone Libra's Rib and Dakota in a triple 
from strength to strength since photo finish to the Jockey Club 
his two-year-old days, is narrowly Stakes at the Guineas meeting, 
preferred to Dominion in to-day’s In a race in which cases can 
Lockinge Stakes at Newbury. 

The Newmarket five-year-old nere, l expect to se Chi l the Kite 
victories last year Included a confirm his Earl of Sefton 
three-quarters of a length sue- superiority over Dominion, with 
cess over Touch of Gold, to whom Angel Penna's French challenger, 
he was giving 12 H>, in the Rose El Restro. taking third place, 
of York Handicap. He could Spring Frolic, an easy winner 
hardly have been more impres- of a 26-runner maiden event at 
rive when outpacing some top- Kempton last month, found little 

difficulty in making it a double 


NEWBURY 
1J30— King Kappa 

2.00— Royal Match 

2.30— Chil the Kite - * - 

3.00— Spring FroUc -- 

3.30 — Boy fern 

4.00— Michael Aries 


TfflRSK 

LOO — Wayward Primce* 
L30— Rockorama 
2^0— Viking Spirit 
2 JO— Affirmative 

3.00 — Royal Banner 
3.30 — Olympiad 

4.00 — Gold Loom 


when outpacing Grey Baron in 
Newmarket's Botesdale Handicap 
three weeks ago, where the pair 
had tbe race to themselves in the 
final half-mile, and it is difficult 
to see him failing with only 
8 st. 3 lb. in the Kenneth 
Robinson Stakes. 

Another apparently safe bet on 
a fine card is Royal Match, whose 
task in the London Gold Cup has 
been made considerably easier 
through the withdrawal of 
Anne's Pretender. 


IRISH 2,000 GUINEAS 
Co me ran 


Anti-dumping 

application 

withdrawn 


class performers. including 
Dominion and Orange Bay. in the . 

Earl of Sefton Slakes at New mar- AN APPLICATION by an un- 
ket’s Craven meeting. named U.K. company for anti- 

Sent on three furlongs from dumping duties to be imposed on 
home in that nine-furlong event, the import of acrylic sheet from 
Chil the Kite needed only to he the U.S. has been withdrawn, the 
kepL going with hands and heels Department of Trade said. . 
to defeat Dominion, to whom he The application which was 
was conceding 4 lb. by two accepted in February was made 
lengths, with Orange Bay on the grounds that acrylic sheet, 
lengths further back in third a plastics material, was arriving 
place. in the U.K. in large volumes, at 

Both the second and third have prices likely to cause serious 
since paid useful compliments to material damage to U.K. pro- 
that form. Dominion followed up ducers. With the U.S. market 
bis Earl of Sefton display by run- evidently picking up significantly 
nin^ Chil hte iKte's illustrous changes are now said to have 
stable companion. Jolly Good, to occurred in both volumes and 
three-quarters nf a length in San- prices, and the threat to U.K. 
down's W’estbury Stakes. The producers has as a result been 
Italian Derby winer. Orange Bay. considerably reduced. 


OVERSEAS SHARE INFORMATION 

NEW YORK ' St,wk 


Investment premium based on 
$2.60 per £—1221% (1231%). 
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'. ManiiaL t'MM..... 


WSB 

k5>s 

5?* 

tot? 

i? 

373, 

6714 

455, 

1U>4 

JtOifc 


141s 

23 

b 1 * 

31*1 
i*'J 
38 
67: a 
5bi« 
IOU 
21 


■ I..U.I 

I'nnl Uinnr 

, Kiwra>"l-Jlc»«. 

Kn*l*.»ri» 

^'ranklia Mini.. 
t’rwE^'ti MinenS 

I'ritfiuuii 

' Knaim Industrie* 


34 1« 
68< 4 
16fc 
41 
53t( 
28 in 
h6'-j 

7 is 


24-* 
58*a 
17 
40 * 
35 >4 
28 
26 >4 
8 


' Mac (Vpt- fiumaa 

'MCA 

: Ur Demur. 

! UlUiiiiip1ID«4ii.. 

, Urtins Hill 

; UmtI. 

U«nl( Lrwfc,,.' 

! ik.m » 

1 UrauJUuuiMra, 

; UoiHi 
; .Uomamo 

UnrsKoJ. V. 

, MiKorola. 

; Mxrvliy Oil...... ; 

: \alHtLii 

.NMimOiemlual^i 
' Nmhkuu Ua. ■ 


4BU ) 
beta 
47r* • 
33)« 
15*1 
74 19 
26ia 
141* 
68 
58 Jg 


68 ia 
04 1 3 
2DJa 

413 t 

35 

1)7| 


49’, 
60 'n 
4b- : 4 
23 V! 
15 >3 
/5<* 
27 
141* 

59 
58 :* 
99 <4 
591* 
66 
20 >• 
42 
55*4 
12U 


I ritHUI OlJ., ......... , 

; 

vicnoiVr-sT,— > : 
! 9iiui>iiut|r nu... 

MW&rr _.! 

Mnum * 

Nuuiulown 

Sonthrm L'al. lul. 

acuftnuli' 

) Mini. Sal. Kin ... 

(MalliHii tVeiTir. 

| dnuthomlUilM^, 

I nnuthlinl 

|p|On>- Kuuni,... 

| Laud 

! 6t|UlWi...^....^.„ 
j MnOdanljUmiida,. 

; ■‘n.n.oiiCaiitcmiH 
lihUana,: 
| Hi! l»hio..._. 


SO** 1 


OJI* 

1 

8U3 1 
39 u ; 

15’a 

ao-a : 

3J4 ; 
iu: 2 ; 

lp-m ; 
14 ta ; 
531* I 
35tq| 
00 

£21, 1 
14 *4 
481, 

32 ! 

a7ia 1 
361, 
47', 
71 1* 


321, 
71 J) 
48* 
»l * 

JO'4 

46H 

45 

46>« 

P 

voi 
101 , 
a i*» 

L«t9 
b>* 
lBft* 
U6?* 
l*'-5 
69 lg 
30 

3U« 

a it, 

39), 

10U 

20 -* 

3U 

10 :, 

19lj 

IS 

637* 

48i| 

6 O 1 - 

aa » 4 

14»4 

49U 

3EIy 

37 

36S» 

47^ 

7D* 


CANADA 


AMCVtilUil-iit-.! 6.79 ; 6.30 

AMUU Patwi.. Ml > 12L, 1 121 * 

A£ma>iwgte._.j 4.zo • *.aa 

AimnJLunotaiuraj 2fc* * *91, 
UltpauidmLL^,: asu 1 X7j* 

AabmUa &91* •, 29 

bank Monirert^.! lflft, , lju 
Uan* Nrmftentli. 401« I 40? 
iUcibmnttc.i X0 J lo^ 
HellToteptetto™.! 47 ’t 1 47^ 

Bn via... v.89 ! Q.Q7 

tk«r V^UrfloUKi £71, t 271. 


Ill* Canada^..-,, WT. , 

Ihn#.. < 114* : 

bnmv _■. t3. so : 


LaiijaPT I*nwwr. .. .- 
i*mJ* Crmoot,. 
laankN.VLanl 
r/Mtnii'lMittCmu, 
! I«uaat* IfiilO*. ... 

1 Lao. I’a.-iu,- 

{ Can. nwit.- tnr. : 
I u'ao. au|irr tm„. 
* I'arlioii n’Kottr.. 
tiaaatar .. 


1 *■ 

1 "1 


auutr Cbmuleal.. lOOU * 101', 


[srwUiii: IMir 
ttmlTt-akar 

i Son Uil 

. SuBriHnmt 

. s\-Dtrx .. 


a wJV. AOE.... 
gnK.ni 'Jiau., 

druuan iU 

e u rvnn K~*.._. 


■ H'vcj... 

3jjtt.'3 .\U_n 

UjrrOuriS* 

e'a.i: L.aidifr.. 

c-.'u:-.. 
^arjkUaa I'soiu 

. m,ji UaOtli'.huj. 

•.araaii'Da 

'.aner Uawiey... 
^hcimiW ftneu 
.Da 

.vHU«ieCon.n . 

ten teal 4 b.W... 


13 
53ft* 
16:> 
27 
»is 
6:3 
42 U 
1COU 
<!; 
30:* 
18ft, 

69A| 

14.4 

19 : 2 

83 :, 

XA 

5!‘i 

141, 


12) a 
33 
163, 
n Sc 
16.4 
b.g 
42 U 
lQiiij 
4^* 
50: t 

1 big 

11:4 
69 
14;* 
20 
90 
S3:s 
52 iR 
14T* 


.li.A.fc 

' (jSDUl'It 

jpn Vm«r. Ini.. 

in ATX 

‘ tie a. tiiiif 

' Sen. D.vmmia... 

; (im. K-.irtru. 1 ...,. 
upnitnl 

itiOTenU Mil la 

, tieuem Motors ' 

: (ion. I*titu Ltd.... 

. l.iiH- Kri^tial 

1 Sen. Ip:. Meet....- 
tien. In,..— 

ijntewo. 

(ieircui Pacific.... 


15 

35 !« 
IQ 
48 U 
IOtb 
60 1 v 
bln* 

28,.i 

27 >r 
70U 
173, 
431* 
26 
20 U 
7)i 
55 


jlirrtvUu 165 ti 


14T* 
3b I, 

lulu 
27.fi 
1 L* * 2 

603, 

51:3 

27-3 
70S 
. i7.m 
43 u 

20U 

/:-j 

64 a 
1651* 


Jeruio Twl.... 
Leuca .Vi:>mt . 
i.ixvMiEh*(UE 
LcrKioi 3. NY 
UwK)m!b Pom 1 , 
taessie bytes.. 

L'bica^u J3 t.i)k.. 

Liiryiuer — . 

Uin eatm a.. . 

Ltuc. Miner na.. 

li:uw|j 

vine* Jerrw 

Liry InvCTtuir^. 
^•at-ix......... 

.ol^ue Biini.... 

,'ollia* Aik man.. 


*7lj 

27:, 

36 

66)4 

38i, 

68 

19Sg 

2 

Sou 
33 a 
*•6 
9 -’a 
83:, 
25ft, 
13 


ten 

27;* 

28U 

36 
56 
38i, 
bSlfi 
19 >2 
2 

304, 

34 1 3 

46fta 
9 . b 
62), 
25 <2 
12 :, 


. (fillet if 

tirkitial Alanne.... 

1 1'.vlnch U. F 

(,«dUcsr Tire.... 

! I J- luld. 

• Grace w. li........ 

• li nuid l'n:uu 

! (tu Attnu PacTra 
1 (irt. ’•on b Iron..' 
■ (.trvTtiounil ........ 

' !tniinT. M 

, •iTumman 

• ),ul! 4 Western... 

- tiuli Oil. 

; HnllU»iniin. 

' Hanna Minins 

J H ami-chl ejter 

> Uimi iiitui 

Heinz U. J 

Heller .W.E .1 

HcubJcin ..... 


29U 

a 

27 :« 

a in 

27 

141- 

13:, 

13 

165, 

18)4 

24 

25.1a 

523, 

53:? 

06afl 

45 

46ft, 

22-4 

5370 


30 
UU 
£7» 
2IU 
29U 
27 
14 U 
13:2 
laJfl 
lbs, 
2U 
10m 
25 


Nil. PuUUen„ 
■Sat. semen (ml. 
ftiunm. Mnu. 

| NCh 

. .NejBuno IntL™.. 

! .New ting had kl,| 

1 kiigMHi Tel: 

. .Niainm MuLawk} 

, .Niagara anarpu. . 
' X.L ImlUMnca. .J 
I N.<nniKAWa«enii 
. .Virtu Nati tiu...' 

I .N|bu Slalfa Pwr.: 

' Nttiacw Airltiuvi 

I Mlnri^t Ranenrt i 

: ftiurtun iimiin,., j 

I I (ccMcuiai i'ftnij; 

1 Uiftiiey Mai tier...- 
■ (lino tidiwm 

, nun 

' «>.H hievaiWn...- 


24ft* 

l4i» 

47U 

241, 

28J, 

IV U 
no 'a 
C85a ! 

if : 
18', . 
78), 1 
4Bia ' 
24. d 
30 < 

!23i 

{SV 

17^ ; 
38*s , 
469, ■ 


*47* 

- 8), 

*9)a 

»7U 

aufto 

-a^j 

13)4 

lau 

18), 

60 

49<b 

t3'9 

30 
61 19 

mu 

J57J 


i Lni1> 

(eciiiU(-otor„...,„ 

' ITfUti.ita : 

* rcintme 

i i'«P* 

! iMHMlk.. 
truin' rwotowuj 
lrtMD.— ..... 
Vraaajiall. ... INM 
Iru* ln»tm...._ 
IPaaa VHI -C lias 
ftrai til I Blips .. 

llnir. 

f l imps Mirror. _ 

i ViinKrn 1 

' I n>ne. 

j I caiuanienea ... 

] fmoa 1 DIM) 

I I'mnnrav Int'rnl 


{ (nun Work! Au.| 

17-1 ? I?? 1 ?."— -I 


38*9 

461. 


15»4 
59 
62 
Susa 
IV (4 
21 >4 

5l E 


urcneai 5bip._... 
iiwL-nx-tionun^ ... 

• Do cm UllnuukL.' 

I Pviar. lduu„...' 

< Pko. Lupidu 

. Pac. Pier, a U....- 
1 FknAni World \ir ! 

25 'd I Parker Hannifin -j 29ft, 
03?g I Prabody fialton., 26ft* 
: iVnii triu mi...... 

j Menu Pw£ U 

Penury 

Prnnzou..._._... 

Drag | 

Pi^ipleatiae. 1 


63 u 
36.a 

44)4 

46>j 

25 

s5U 


uolwnMa Gaa_„. 
LblumOla PUS.... 

(.'•** lusCuiDAm 
uomsttram Enc. 
trjnrw'ih tllsna. 

.'on« th 0:1 Ke; 
Comm.aatnlite-, 
ton. bilI*Ofi -fti.y.i 
Conaoi Fnoda. — 

Cooaol S!as. G»a. 
UoonnneraPnwer. 
turn menial Can. 
OonuneoEB) */»:.. 

Cunt ineniiu Zele. . 13 7* 
Lout ml 22i, 

LOujjer Irulut- _ 3 1 is 

Cow— Ilanne 22 u 


23ft, 

5>b 

41 :« 
27ft. 
U 

,7i« 

16: S 

22Vj 

*6*4 

2tiig 

T 


24 
fii, 
91* 
41.-, 
28 
9 )a 
27*4 
16», 
22 =, 
26s, 

20>B 

30ftn 

70!j 

14 

23) a 

32 

22), 


_ Hewlett- Packard j 108 

i Hollilav Inna I 13sg 

I HunieMake. I 

! Honeywell - j 

! Bonner _...) 

I Household Fin„..j 

Huu on K. K j 

j 1C iDdlMtTlM I 

It’S Pharumc. 

- ISA 1 

InserBOd (tend...' 

I aland dteeL j 

lamia*. | 


37 / 
4Sia 
12J« 
17i a 
IS 
19T* 
4U 
36ft, 
66 

56 ?g I 
10)g | 


111 
14 
57i a 
465, 
12)8 
17 Ig 
18* 4 
19 U 
4fts 
36^4 
67lg 
57a, 

io;. 


2UU ' 
6St. ; 
30), ; 

8 i 
579| ; 

741s | 


16 

19 

bl), 

,01- 

lri» 

2IU 

5-j 

29ftn 

16>3 

Is* 

*U)R 

641* 

30i. 

8lfi 

37 »4 
7Slg 


l7o* 
471* . 
55 
55>s 
te.-fl , 
381* 
9H '■ 
60 i 
58 U 
5<4 I 
27 ; J ; 
147, 
26.3 I 
55-r : 
121ft* i 
171* 
181* ! 
66 I 
21 ! 
49T* 1 
28ft, j 

11 , 
31T B ! 

24^3 
illj ! 

29 >g ' 
4J J 

SB I 

ISS ! 

i&iB i 

is-,, 

441* 
46 1^ 
W.g 
72 U 
7U 
47i- 


Perkin blner. 
Pel.. 


IBM... ; L5Si' a 

IdIL Fla ran 24l a 

Iou. Harvester...: 
Inri.Min JcCfaem' 

(pro ‘ 

Inti. Paper 

i luti.lel ATel 

! ln»em 

N'WiffiBrt 

ipfi.„4... ;. ! 

II' International: 
|imW'mi«*r 1 


F 266.87 I 


Utinr^..— 
PUelp* Oortftiv.™ 
Pd I la*ip| pdla Wee 

Philip Unrein 

PhllU[<0 Petrorm 
Pickwick Inter... 
PiHaouiy 
Pnnev Howea^... 

PlllldOO 

PUMsy Ltd AUK) 


80 

247* 

n83 B 

44 1 2 
16s» 
664, 
551, 
IHSfl 
55~ a 
15), 
43', 
13-’. 


.0 

-4S* 

i.9 

44ft, 

lbft, 

565e 

a5'- 

18i* 
36Tg 
45 
43 >1 
14)4 


Tn C«mi mental., 
r.K.w.„ 1 

. Jjtb CfatturyKna; 

; LAI. 

ti.VKCO 

LI, I I 

LOP. j 

Cmlrm 

j Lnilrivr S'’ 1 

Laiun Hancurp—j 

Union Carljiitc .1 

kuion CummeKel 
l> nun Oh CMi ... 

| tutiin Pai^ifc-. 88), 
1 UuMHomlak^.i Sftfi 
LMKU1AL..._.< 

Lolled tfuuhia—.i 
LaiWd Carp-.. —I 
Cs. 8ananrp».... 

La. IndufUwa-.; 

L8. stent- 

li. TedUnotoKie*..] 

Lull loll.™ 

l. V Induatnew^..', 
Virginia 

Waloreeik.....^.. 
Wanm-Ormiran ..I 
Warner- lauilevt: 

WeUa-t'arnk 

YY micro mocoryj 
W'esrernN.Amer.! 


36fta 

34fts 

36>, 

75fta 

27t* 

XH 

30'b 

23ft* 

111 , 

42 


84!t 

27) b 

347, 

565, 

i6'4 

27 


ao>4 
23ft* 
11)« 
42 1, 


Polaroid.... 

Pirtniunr Uee 

PPti lodusrnn. 
Pmcrer Uamb/e.. 
Put*, berr. Elect. 
Pullman „ 

Pure e — h. 

W 1 laker Oata» 


Ka util American J 
Kavibron ! 


Mf* 


347s ; 
13:4 
531. 
89— J 
iBU S 
33ft, 
J5 ds 
26J, 
8i| 
£3 
S6ft, 


355g 

15la 

64 

m - 

if 

■ » 

57, 

545, 

27)* 


IK cetera Unaui._i 
KlecJ 


Wcoimab'. 
Woitvacr. 
YVeyertieeuaec — | 
WUritaioi — . 
White Coo*. IwM 
WUItamaCo— 
Wtianuin bled J 
Wooiwmb.. 
Wyly 
Xetus 


| 7jmI« 


9), 

91, 

814 

25T, 

£3l« 

61* 

36), 

84 

6814 

561* 

28ft« 

16ft, 

21 i 
35 > a J 

■Ki 

21ft* | 
la it I 
175, { 
165* I 
431a 
48 
28* 
21)4 
02la 
36 ■« 
S34s 
4l» 
SOfta 
I3»* 


17i, 

Si 

35>] 
2Bis 
39 '4 
3t S 
60 
60)* 

28** 
15*4 
27 1* 
3ai0 
X23I, 
18 
Jbft, 
b61* 
20 j, 
49 
285* 
ID* 

515, 

24 5B 

Ho* 

31 

S0i* 

551, 

L2U 

ZBfta 

22fty 
15.'* 
15 1 3 
34 ft* 
46T, 
9«b 
73sa 
7 ft, 
47l< 
4>85, 
z>s 
9 
U 

81* 

857, 

23ft, 

61, 

867, 

845, 

68 1 h 

£8 b« 
135, 
16>4 
207, 
335b 
221 , 
£2 
l£l* 
18 
16ft* 
431, 
477a 
285, 
22 
23)* 
263, 
235, 
4 

fill* 

14W 


ftnrttair Pa*..., 

,'tiflUlMh 

I I'nta. tUthurai.. ' 
I tVo. 70*111(1 M. . 

1 1'noBunirr Ua*.... 

I tioM:n 11 if ft .... 

I Ikna DlMinm; 
■ UeniaoB Viori.. 

Utnae Mute* 

j I knur t'nroteuiii' 
! IWiiWO Urvlsr- 

j Utnnfwr 

] Uu|<ml...^ ..... 

. PalniB'gr Nk iCI^ 


, Uiitor t'nn.,i 

| iiwnilew'irkinir 
| Unit ifilLanaita.. 

, liaB-Vcr ftitJ.L’an. 

| Uiiiuopv 

tlftme UU-A.,... 
j Htalni Bav Mr c 
| Hudw'O Kay 

1 Uialion OUA f la* ' 

L.U3 

Inwtoi 

Imperial Oil ' 


Inrtai ; 

(ntaibl Nat.tiaa .,.1 
Ince 


lnl’|ir‘\ P1 |h:U(MS 14 3* 
lauimira.l'm: ' 


ti ib law tinu. 'U^.: 
Uc'rnill'ia lUnrai’ 
Uuw Peri>iMi.ta 
.UcIfllyW IViqiUr 

MiMtv'Unrytt 

Virartila Mine*...' 
Sncm Enercv ..! 
.Sum.Hrnr-iK.>Yl 
.\tnn. Tehx , ua...| . 
.Sum-: </n A Lm- 
Uak e iknI Pal r'lmi 



Pact He (.'epfcr M : 1. 16 
IWitacPmniietinii 3tis 
Pane Petraleuin. | tl.BO 
Pan. Can. PdT»i.| a4i* 
fruoLi IJba 

Penphs Uopt. i„.r 3 06 
PlacctiasA I Hi.. ' 0.58 
Placer(lrvrk>{>im; xSU 
Povrnr tinrpnral'i. Ulg 

Price 15ta 

WuctwrtkuTKMn. ).1B 
Hatutcr Oti... ...... 17 1* 

Uccsi dhew ! 6ft* 


Kio Algnm» ! 

KovalHk. cl CW 




Koyal Tru*ti-..„.. t23i* 

JMfinBU..- J c5T* 

shell CanaJa...^.; 17«* 
aherriati. Mime. tft* 
1MM1U.U. ,..i 14 ft, 

dunfaun I t>j* 

at mi el Cumin...: 3 Qi-j 
fttenp Hock Iran.. 7 2,0S 
Mmaln/tdalv UiL| 151* 

Thicorp. — 7)2 

teuusi Canaiia.,.. d7l4 
U>rnntnn.>m. B* ■ its, 
I'nuitCan Piu'Lnj l2l* 
Iteiut MrtHIt Oil. 11 4* 

Truer.... ..) 16:, 

uOMUlrta ....... 8I«- 

L'nlietl Ccrpo'B . 

Walker Hlmm..., 

Vat CoMtlmar 
WeaterQ Geo..„.. 




,421* .,.118‘a 
31)2 [ 311* 
S4l» I 241* 
17ft* j W r 

• ^ 

OASKHL ■ Asuemcd rBts 

Traftpri m l,aa nm* 


GERMANY ♦ 


MILAN 


May 14 

Price* 

Om. 

-+oT 

ui*. 

6 

Vl.l. 

t 

AJftAi 

92.9 

+0.7 


— 

ADranz Vemch— 

390 

*5 

*17 

2.2 

B.M.W 

240.! 

+ 3.5 

14 

2.9 

BAST 

159.5 

1.2 

14 

4.9 

Dover... 

139.5 

+ 1 

17 

5.7 

Bayer Hypo. 

3t*l 

.1 

20 

3.0 

Haver v .temitik- 

280 

■el 

(20 

3.0 

k'omraerzitink _.. 

lasni— 0.3 

:18 

4.9 

(.unil. tiummi — 

95 

t2 

— 


tium ter 

339 

-0.5 

IS 

2_2 

Dejuo» 

24 3n 



(15 

3.7 

Uwnag 

373 



— 

— 

Ueutwbe Bank... 

Z94.1iC 

+ 1-7 

20 

3.4 

Uresdner bank... 

214.3 

- 1.7 

20 

4.6 

tivckcrbni tani 

16B 

+ 3 

1J 

3.1 

tiinehuOnung. ' 

183 

+ 1 

14 

5B 

Hapag Lloyd ... 

UarpmenDailOChl 

126 

160 

-0.5 

-l 

(12 

a 

4.B 

50 

HocchM. ' 

157 

+ 1 

14 

4.5 

H orach. .• 

60 

+0.5 

10 

aa 

Kail ftalt iDmfiO).' 

110.8 

+ 0.0 

5 


Karatadl — 

405 

+ 8 

20 

2.4 

Kwnffrfif. 

246 

-1 

20 

4.1 

K luchner [Dm 100) 

122 

+ 1 

— 

— 

KJnck HumboU... 1 

163 

+ 0.5 

6 

2.0 

Krupp Pn Um 1IC 

124 

-6.2 

— 


Kundeocredii Bln 

272 

1 

16 

3.3 

Lindt 

192n 


16 

4.0 

£>iwenhniiD.lI KX-r 

I.7oU 


2U 

1.3 

Um haaaa 

96 

+ 0.9 

4 

2.0 

M.AJJ 

167 

+ 2.5 

12 

3.6 

M'esmann Dm KX) 

365.5 

+ 5JS 

*14 

3.8 

MetAigelschaiT...: 

*d4*I 

+ 1 

10 

4.1 

Munch, ttuckrera 1 

440 

—10 

18 

a.o 

X eckenoa nn—... 

PneoBsog Um. 100 
Kh«n Weal Klea., 

ft.5 

+ 1 

— 


158.5 

—0.5 

7 

4.5 

152.5 

+ 1.5 

17 

5.3 

achenng 

329 



20 

5.0 

ftienwna ... 

281.4 

+ 2.4 

lb 

2.4 

■iu.Uueker 

2aO 


19 

3.8 

rbvasen 

121.3d 

+ 1.3 

14 

6.8 

V ere In A Weat Bk, 

319 

+ 1 

20 

2.8 

PARIS 

M«y I* | 

Prh* 

Km 

tr 

Div..Ylu. 
Fra. I % 


May 14 


; Price H- ■f [ Ulv.(\i.t 
! Luc [ — | tire! t 


AMC* 

Auacoia Fin 

UatiORi . 


Ur» la... 
Uiirfft).... 
uunonl^ 
u'IGA.„„ 


AUSTRALIA 


May 14 


'+ '« 
Auafc 9 j — 


1 1.049* 


SPAIN » 

Mav 14 
Asland 

l.jnro j.apaz queuiada . 
Hanco Bilbao 
f(*ncii Atlanlico * l,(K)n> 

Bain. <• Central . . . 

han-.no iftjO' 

Banco EslenOf 
Banco General 
Banco llranada 

Banco Hiraano 

Banco Ibenc* 

Induban 

Hnnvo lnd. Ca». ‘l.OOni 
Banco Ue/vantil M.Ufli 
Banco Occidental 
Pane# Popular . 

Bunco Sanrander <2S0> 
Banco Urouuo 1I.6M1 
Banco Viacaya 
Han-.il Zaracotano .. 

Bankuniou . . . 

Kanus Andaiucta . ... 

Alios Hormic 

Babcoct Wilcox 123 

cir 3W 

Draxadoii 

Inmubanit 
B. I. Am so ne? ig 
Espanola zme . . 

Exp!. Rio TUito .. 

Fecsa I1.M0' .. ..' 

Fenosa 1 1.604- 
Fmanrauin SA 
Fmanzaino Scrrldtis 


P»r cent 
ZS1 
*20 
780 
5M 
878 
5*8 
67* 

785 

43D 

540 

437 

a*7 

405 

805 

475 

485 

862 

682 

657 

826 

373 

261 

162 


-13 
- S 


-12 
-11 
-18 
- J 


—II 

- 5 

— , 


(hirdiicnj 
Motur lberie* 
t'larra 

Fapeleras Rrunida* 

Petrolibcr 

Pwrokfl* 

Sarrid Pa palm 
Snlacw 

Sosrfisa 

Telefonica 

Terra* Hosrench .. 

Tuhacns 

Union Elec 

Union y Fenlx 

Urbia 


167 

no 

*2S 
315 
2SS 
503 
223 
U2 
261 

17JL50 - 0-50 

380 —16 

38740 - 840 

12S - 3 

515 - 5 

214 - 2 


- 1 

- 5 
-20 

- 7 
4 1 
-1440 

- 4 
+ 1 


- « 

-15 
-28 
-13 
-13 
— * 


- 7 
+ 2 


Gal Precludes 
Grupo VotaMue* 
EttroU 


6B2J0 

130 

136 

2ZS 

312 

12a 

U7J5 

372 

344 


- 440 


- 4 

- 5 
-21 

- 349 


(400) 


J6S 

200 


- 1 


—24 


NOTES: OTersru pnees exclude S 
premium. Belgian dividends are shown 
alter withholding lax. 

♦ DMiu denom. unless othum-ise staled 

4 Kr.luo Qeiium. unless uUi'.rwiat oruied. 
V 1'ias.dOO d -niim unli-u 01 him tic s)4tiH- 
® Frj.jiHi di.-noin uuli'ss aiheruiav siai-it 
1 Veil -il) deiinm. uniess uihi-ru im- «:ift;d. 

5 Price Oi ' Ultle nl mi ipv iujiou. 
■1 Harms. I« S'.hUliruiv cO.ms. «l Diri 

after pi -in In in riuhis and or »’np 
imul-. e Per slian-. 1 1- ram-*. ( Uross 
lilt . )i ,VssuinL-ij dividend after scrip 
and or rieHtx issue. (.'After lucal 
[axes, in f« ux tree, n Francs; including 
UnlUc div. n Nam. a Sbart- spin, s Div. 
and udd exclude special panned). 1 indi- 
cated djv, n L'noiltcial tradma. 1 mnoniy 
hohlrts only, u SleniT nendinc. * Asfcrd 
1 But. I Traded, i Seller s Assumed. 
*r Ex nittu*. xd Ex dividend xc Ex 
kt** iHiM. x* Ex *jl xlauxta Met 
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f.■■^wloor 1 1.949 HI —14 : 67 
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360.6 — 6.5 | lo.b 4.6 
334.6.— U.5 i 2ZM BM 
stO .1' 11.0811.5 


+ 6 37^j 6J 
— 14 • 67 ' 2.3 


1'iLn.ien i 53.3—2.7 

Cle B«nc»irt> ... 303 . -r 2 

C.G.K. 311 -1 

tinertitfom FPnee.l06.ini — 1.1 
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Fr. r , c;nil-» 

■ ml. L*lojreTiP._.. 

Lien; (.Veidentale.' 
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[j-mi— p — .. 

I.« ireei 

Machine*- hull.... 

M iciielln" H“ 


8.3 


y— - — 


Unci HeiiilnroT. 

1’inla- ’ 

ftevtuney «... 

P>-iiu»ii Fr».iOi..' 

I'neei 
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UnJimtc 

Khvoe PntilOTc....j 

■wlnr rt.A • 

Jimn-e Petner..^' 

ilia 

Mir-msnn Brandt., 
Lemur 


Ii2 —1.5 
123.2 .-1.1 
78 -3 

1W - 1.5 
tro.5 -2.5 
aoo.s — U.5 la./a 7.8 
947 -2 13— 14 

37 1- 0.1 1.3. 4.0 

1.260 -7 30.0 2.2 


12 4.0 

2541 7.7 
10.6 9.9 
47 . 8.2 
IS./- 13.4 
14.1 11.2 
».j 5.8 
7.^ 3.4 
4.9a 4.1 
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bit* — . 

I' ■»! 

tin. Pri»,, 


Fin* idler.— 

■ienerah 

Invwl 8. 


j 680 1—30 { - 

- 

J 676 

60 

- 

J 3.799 -26 

120 

3.4 

850.5 -1&.5 

70 

a2 

.! 1.61S- 3 

166 

9-2 

a 100 +20 

200 

2.2 1 

.1 3.000- 120 2Qlj 

4.0 

.1 3.470 

— 

- 

4.000 —60 

26u 

6.2 

1 654 : — 6 

bO 

0.B 

. 2.155 +45 

— 

— 

Jl.380 .+ 12 

IOU 

7.1 

J 899 i + 7 

100 

1.1 

| 223 1-1 

40 

17.6 

1 43.990+340 


11.5 

| 1.855 + 45 

80 

4.4 


500 -7 s..l 2.E 

18! 4-2.5 ItW. S.l 

1 B -0.1 lt.l 
379m —6 15 4.9 

158 t 2.5 la 7.5 
58. 1-1.4 3 5.2 

648 1c 2.3 

s6 -0.9. 9 


67 

1 — 

110.2 

2.B , 

261 

-1 M: 

213.5 

0.5 1 14.25 

69.5 

Uo.5l - 


5.4 

8.5 
S.9 


STOCKHOLM 
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Ptior 1 + or 1 
kdinni — 


Uiv.'.vr 

hr. * 


Aun AH Kr.aui . 
AliaUsv-saU-Kltii 

.Via Kr»/ 

Aiix*i.mi«"i Kr;^- 

Ulio-nnK 

Hi iii-r. ... 

tinnlii. 

l>l 111 linn . .. 

l.iMirnlm 'It 

i'rti-^lill || h'r« 


1 iSid +1 
I54«d -2 
1-3 2 

179 -1 

- I-' X .. 

> 69al ■ 1 
359 .. . . 


I 5.3 

dS 


s.l 
3 2 
3.5 
5.25 2.9 
v. 4.0 


. Inn- In 

■ ■ rainier treci 

I Ijiii. Ivi-I ei n ken ... 

'■Inralm 

M. Hen 

-n. r|' I elk A.U ; 

e.h.F. 'If hr "0..; 

-<Uiiii 1 Kii.[.|]il* .. 

holiilfc *H E — ’ ■ 

VH-bcIm 

VnlVn 


■* 7 
2 
■*•4 

- 1 


i !2 
141 
219 
1:40 
138 
235 

iiOtO .. .. 
27tm -3 
320 —8 
147 ... 
ill 5*0 .... 
106 . 
ib 1 —a 
l47xr.+ 2 


9 

i.3 

5 

7 '4 


11 

15 

10 

10 

I 

4.3 
1 la 


a 7 
—.7 
S 5 
ft 3 
5 2 
ft 4 
8.0 
ft 9 
4.9 
a 6 
S.l 

3.8 
6.5 
4 7 

5.0 


Halcementl 

18.110) -140 
445 

55D 

60 

350 

1.20C 

180 

33 

2.1 

I. 9 
6.7 

U6 

II. 3 
8.1 

Ualanlw.... 

La Centra le 

Marelli hrooie.... 

Uediohanca........ 

Mooiiaiion Priv.. 
Monudiaoq..... 

Hum ... 

310 -1 

6.600 j— 200 

o66 1-9.6 
68,150 +150 

i.uaai-6 

411 ;+7 
810 

Oiiwttt'PnT^.^. 
Pirelli SC.. 

869.5, -0.6 
1.382: -3 

800 

71.300;— 400 

70 

110 

50 

bOu 

40U 

160 

72 

a.i 

8.6 

13.7 

0.9 

4.1 

1.1 
5.5 

Pirelli tips 

liAS 

uioaaeenrl — 

UumuLocB . „ 

63.5-0.5 
1,940! 40 
0.000: + 80 
1.38i;-19 
l.+Off-l 
161.5'— 1 

s.A.K.F-A 

1.1.K.T 

?iu* Vrscosa - 

roc. (Ten. Immolr 

TOKYO? 


•Price* + or 

Dir.. Ylii 

May 14 

Yen 1 — 


1 

Aaafai Glaaa 

323 —5 

M 

2 2 

Can*® 

420 |-10 


— 

Dai Nippon Print 

400-1-7 

lo 

1.8 

huji Ptota Film.. 

920 [-2 

la 

1.4 

Hitachi 

201 ! 

ia 

a. a 

Honda Maim. ... 

740 ! + 2 

lb 

1 a 

C. Hah ... 


12 

2-0 

Ito-Vokado 

1.790 PlO 

30 

U.6 



__ 

_ 

h'ansai KIbcl Par. 

694 ; 1 

9 

65 

Komuni 

415 1 — 5 

18 

a a 


326 .' — 2 

Id 

2.3 

Mai N uahita lnai... 

618 i-2 

90 

1.6 

Mitsuluklu Hank. 

338 —2 

10 

1.5 

Miuubi«lil Heave 1 

lo3 

12 

3.u 

.UilMihitbi Lutli.. 

437 -1 

13 

i.5 

Milam a. 

426 — 1 

14 

i b 


444 < + 3 

20 

2 2 

Nia^au M.'lur 

515 

lb 

1.6 

I'lnueer KrcirnnJc3.16 J — 30 

' SO 

u.5 

Muy.- tleclnr 

i.29 -1 

1Z 

i b 


1.160 


1.1 

>u\ 

2.900 -50 

3U 

•1.5 

iHialio Marine .... 

U85 —5 

11 

1.9 

1 ike* la Cbrminil. 

233 - 2 

Id 

3.2 

lelilli 

iS7 —2 

12 

a B 

!■*». Marine .. . 

587 -10 

11 

os 

Inkv- hleci.Pwi . 

6h5 —3 

lu 

* a 

C.<ell|l« 

142 - l 

10 

5.5 

1 ■ ll*l 

1-1 

Id 

4.0 

l..y--la M.ili.r 

765 +9 

. 1 

1 0 

Source Nikho Si'cutIucg Tokro. 


COPENHAGEN 




Price + nr 

D 17 /YI.I 

Mae 13 

Kramer — 

% 

% 

Kiirnieixlei d W .. 

84 +5 



llan Hank 

142kt, * ia 

la 

8.4 

Dan Pruvuufiank 

10 I : 

10 


bnal ArlMlc L>... 

Slum: 

1Z 


Fluandiankeii 

I4ll5 

13 

ai 

For. Bnrcurner J 

400 : 

12 

3.1 

HAailcittmuk GuNl^d^ to 

11 

7.3 

ItaiiirtBlink Pur.. 

94n)| — 15a 

lu 

10.4 

n. Northern HM. 

267 ; — 13 

1 i 

3.9 

N'.ini Katoi 

■-80la d,- la 

12 

4 1 

Duprahriu 

154 — Ha 

12 

7.7 

I'nvai itink 

157 

11 

65 

ft .( ‘ii. Pwi+nd m. 

■73 - 1 

11 

3 1 

"i ii»i™ .... 

248ft* + ft* 

12 

4.7 

OSLO* 





Pnc*> 4 . nr | 

UlV. 

Vl.l 

May 14 | Kmiu'ii — j 

i 

•r 

Henfcu banx .. ..[ 

104 1 + 0.5 

9 j 

8.7 

Kt+fCijaaril 

1 16u>{— 1.5 

8" 

6.2 

I’re-iirbanlc 

I14.5*r;+ 1.8 

1- 

8.7 

H'rt* ITWV 

510 -5 

io 

3.8 

krftl.ttiBien 

112 . 5 ! ! 

10 

9.1 


Venn Aintralix— 
Ailelude Brtjthion Cent Sdei 
Allied Mnlff-Trdfi Indns^l 

\ra|Ml Exploration- 

\ rape 1 PMrrdeuni— — — .. 

Ansoc. Minerals 

A-woc. Pulp Paper fl— 

Ahku Cod. lndnauim. | 

AusU Foundation luvest—i 
A.N.I.,. 


Aunt. Oil A Hi*.. 


Blue Moral lnd. — , 

UmitpilnviUe Copper 

Broken Hill Pro|n i ietary-. 
UIL houili 

Uirtton Gnired Brewery . 

U. J . Cola* 

CaU t» 


Con*. OoidBeW*' Amt 

Container (Slj...-- 

Coazinc Uiotinto. 

Contain Amanita (ffi d 

tiiinhip Kubbar iSl) — 

UhCUU. 


KUtor dmitfa iSlv 
KJi. Iadu*tries_. 


P. A 1. i&CK 

lien. Property Trast 

joJJId - 

Huraersley — — 

Huuiter 


i AM. A astral in 

i.A.C. Holdings .............. 

I nter-Copper-..-— 

Jennin*» Industries...-.,.. 

Inum lUnvuli 1 

Meuis hx+Aiiranyo ' 

DIM Hohlragb ! _ 

M\er Unporlum ( 2.18 

— 


tO.70 
tl-lS 
tl-85 
(0.90 
(0.58 
(3.20 
(0.UU 
i 1-34 

taaa 

:i.o? 

rO.il 

11.02 

11.47 
17.: 6 
tl.84 
( 2.10 
11.43 
t4.60 
12.40 
ILoB 
13.20 
11.78 
U-02 
tO.83 
(2.26 
(3.88 
10.82 
tl.18 
( 0.12 
ta.oa 
(1.19 
11.74 
10.98 
tO. Oft 
11.68 
(1.09 
tO. 60 
(2.62 


;+o.oi 

1 +O-O 6 

;-Loi 


1-0.03 

1-0.03 

:-a.05 

I+U.-I1 


-0.U6 


■+0.O6 


-0.KS 

+0.01 

+0.06 

- 0.12 


+0.01 


—0.02 
i — .... 
+0.LI 
1+0.01 


AwfatUah International 

A. mb Broken Hill— 1 

Uakbnrtpe _.l 

11 ii Suucb 

fhajwr Concrete. 

KcckJIt J Colsun 

H. C. Bleigh — .... 

ftnuthlaud MLomjt | 

ftbukag BnMingS 
li'Xb .$L|_. 


VVaitons— 

We« era Mining (SOceuisi. 
Wool worth* ......... 


12.0 
;o.bo 
11-68 
IO.T* 
to. 1ft 
11.16 
(3.40 
tO. 48 

10- 36 
13.80 
(1.74 
(1.07 
11.65 

11- 88 


Ml.OB 


-J.lt 

-0.04 

-a .01 


uo.oi 


+0. 4 


-0.04 

1.01 


AMSTERDAM 

1 Price 
May 14 | Fla 

■+• or j Die. 

Yu. 

* 


AhrtM .K 1 JSJ 1 • 113m: 

VUro FIJW- t +2.3' +0.7 

\ipom BnlMFl.lft' 316.5a) +0.5 ^1 

YMEV K 1 .IO 1 ; o2.5 +2.1,i38 


18 j 3.2 


inni bantu PIJO. 1 ' 
I mi MerhrisiKI.au 
UiA'nkin .PlJUi...! 


71.3' *0.2. . 
log :+3.a ip 
BO. 61 O r- 1.5 ' el 


7.0 

6.8 

5.8 

6.9 
ft.ft 


BRUSSELS/LUXEMBOURG 
May 14 


Price 

Kra. 


+ I«r ; 1*T«. Itni 

— I Me* J : 



Arttak.-....— : 4,060jd 150 

BHLB()lInljunb:l,b05 f-55 


3.7:' 


HA 

Hu 

76 


Uckart-U' 12.010 1+5 

CBLiCie UrLsmhiid. 170 1--6 
C. U.K. Ceowm . ,;1.71S 1 + 30 

Cockcni 896 |+3J 

| 2 ,ui 0 »a f— 5 

tlei+robn..; ft. BOO .-40 j400‘ 

rmiruiuc Nu jl.fte J— 10 ! — 


M 

AT 

87 


161 


- ( — a.u : — 

U.B. Inoo-Um ,..-‘l,705 '-23 113U 

tiiaceftt Kmcu.... 15.900 ' Jldu , 

Hunukni [4.105 ; + 50 >lld 

lutenvni ) 1.(60 -10 1 125 

hralltbank.. ;o.550 . + 20 134: 

U K-j-au- beige, .(ft.tiia j 4b- 

Pan-Uuiiiing.... L.ytO L J, 4-t 

Peirofina a,420 +10 

PtMHii tievaort ....11.198U !+ 12 

Pieux EVaaki Ja.bB^ .40 

tax^nentirale-....|4.e00 1-5 
hoc. Oen. JtanqurL.eiO +20 

ftflUm b,090 


w»var 'A [4.550 

ftwhon Elec. I £,t 


.690 

U-CJL-. Id.ftdO 

Lit. Mia. 1/IOth . 11,1.48 
I'hriie Montagne..i4.09S 
Wagon Lift- „| 724. 



SWITZERLAND® 


May 14 


Aiuimnnun 

Hally Hlit-....-... 
lUtC'A'— 


Price 

Pra. 


+ 0T 


1.285 ■*'+ IO 


UleirGeigy- 

Uo. Ua. Part.. 

Un.'lXk- I leg... 

Credit ftolMB...— 

Pncfaer 'Oentgei.J 
n-nit. UagJuL PI0| 1. 1 50*4 + 10 
H 06 mao Lb Uocbe 
(nterund 8L_ 

LandiaGyrB(P200; 

MesUe. 


1.570 
,1.635 
j 1.520 
1.105 
664 
^.635 
-622 


l>o. Uejt ..... 

dandoz |P2501 

daurer Alton.. 
Buv. lota. Pirelli. | 
ftwlaaalr iP^toOi . 
3 »(m Bank Curp.l 
UnJhnknrHwitz. 
Wmlortliur. ...... 

iuni-h I nr 


30 

ti 


+ 1 

j+5. 
1 — 8 


B6.250r-75Q 


[-30 U784-8J 


870 
162 
6«hd 
4202—2 
3,1651-10 
1.620 _ 
9.65M-1O0! 


+ 30 
+ 10 


'£.695 

|68Un) 

,3.450 
1.810 

6.100 m 

-ao 
1—6 
+ 3 


-6 


tttrjndi 


lioniJ 


JOHANNESBURG 

MINES 


iiuliTRi-Ttturoriit 

l-.iyiiri . rl.J.’ ... 

KiiniaN.V. bearer 
hiir.iCnni T"i I'l.k'i' 

'■hi Unrataft.iu 

Heiueken FIJiti:.' 
H.'lianrt Puml I 


May 14 

Anglo American Cor do. .. 

Charter Consahdatcd 

East Driefouicin 

Elshurg 

Harmony 

__ , Kioor . ; 

iu7.6 -1.3 uhfi i 5.2 > PuUftcri'ranwr Plnftnum 

70 . 8 — 2.71 dft 1 o. 4 iS). Kii'-nj 

315>..-.-l 44 ! 1.6 : Smith Vaal , 

119.H-2.4 47*; 2.4 iSnU Ku-kls S.\ j... 

59.5.... 3U.4J +.4 Cntnn Corperjiinn 

*1.71 + 0.7 • aftjft.8]IV finrs Deferred 


Rand 
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f5.M 
II BP 
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3.wi 

?.-■* 
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I.H.C. Hoi tin. t.. 
K.tiM. Pr.WUi.. 
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VciuidBkiPiahnii 
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Ul h'.iFIW*......, 
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Puilipa iFl.lUi. : 

UijiitobVerFLlU.: 


62 


3.7 

& 

7.5 


143.6 +0.6 14 j a.S 

154.2; d.wei 0.2 

65.4+0.9 j 26 , 9.6 
23.3+0.5 11 
25.7. + 0.5 | 5 

109.5 +2.7! - 
+9.6 + l.X I IQ 
48 +2.2} - 
94.4 -3 9 35.2 
4B.6«d— 0.6 16 

143 : + 0.7 15 

70. ltd IQ.5 

44 +1 I _ 

I 08 A— 0.6 

257.5-0.5 
128.54 + 0.5 
31.4BU+0.2! U 
. .. us*])— a.B ; ig 

UftltiOT ,yijxh...;.1 195.5® +0.2 3S.d 
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i Itaronhi • Fl+x 1 )-..! 1 4 8 — 0,1 
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I s 'H»eiilsir(f * bnk UftOiC 2 
' r.>kv« Pkc Hlg+Sl; • (..9P S + 0.4 

( iiile'cr'Fl.v ... l? 2 .a«dj+ 0 .fl 

' HF ! i63,6*d+I 


88 j 3.9 


80 | o.3 
80 ! 2.9 
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; 43.' 

: li 
40.i 
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14 


Vikinnltea.iat.Sli 33.61 ;SU.l8l 


4.6 

14.6 
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1.7 

4.0 

7.0 i 


Hlyvuuniiraii-hi 

Ensi Rand Hty 
tr.s. Sljlc tirduld 
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West Dri- ( >uiirin 
Western lindlinni 
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S M 
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7.10 
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-H UP 
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+«.* 
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-is 

+1F 

-an 
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7.S 
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+ «*T, 
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i 1 - 


; 397ad 


10 

2.4 

Perl mu* tier... ...... | 
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—8 

»a 

3.6 
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_a 
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; 144 ; 


6 

4.1 

v all MagiUMlt 
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1 
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HOME NEWS 


CBI chief 
rebukes 
'Jones on 
sacrifices 

. • Peter Cartwright, Midlands 
^ irrespondent 

SHARP rebuke -to Mr. Jack 
“s, transport union; leader, for 
Dg that only one section -of 
population had made greater 
-ifices under the pay code was 
vered yesterday by Sir Camp- 
Adamson r retiring director- 
3 ral of the- Confederation of 
. ish Industry. . 

. r. Jones had.implied that the 
e sacrifice, still . had to be 
e by management grades. Sir 
ipbeli said. That was totally 
> eading. Mr. Jones was talk- 
| as if there were a body of 
‘ .'door, workers in industry 
were the only ones to make 
' -dices.. 

■his is simply not the case," 

- old CBI members from the 
ands in Birmingham. The 
test sacrifices had been made 
the past year by middle and 
t salaried people, who had 
the struggle in tenns of real 

' *s while average wage eara- 

- ' had been maintained, 
tanwhile, the new president 
le CBI attacked organisations 

' xie Parliament with too much 
?r. Sir Ralph Bateman, speak- 
. at an Economic League lun- 
n io Wakefield, said that 
nuneats look for short cuts 
want to say “ we have eon- 
■!sd the TUC, we have con- 
'd the CBI, now we can go 
. d." but whereas the TUC 
considerable power over the 
'rumen t and in Parliament, 

■ CBI had no such power, he 


Aviation leaders 
to ask Minister 
for aid extension 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


REPRESENTATIVES of civil 
aviation interests in the UJv are 
to meet Mr. Edmund DelL Secre- 
tary for Trade, on Wednesday, to 
press for a more. liberal. Govern- 
ment approach to. aviation prob- 
lems. 

In particular, they will urge 
the Government to extend its 
present grant-in-aid to the Civil 
Aviation Authority until the 
early 1980s. instead of ending 
it by 1977-78. 

Because of the impending end 
of the Government grant, the 
Authority — which expects to 
incur a deficit of about £50m. 
this financial year — recently 
announced a wide range of in- 
creases for its services such as 
pilots’ licences and airline opera- 
tor’s certificates. 

The increases have incensed all 
sections of the civil aviation com- 
munity— including airlines, air- 
taxi operators, business aircraft 
owners' and. users, .flying clubs; 
aircraft manufacturers, -training 
schools and aircraft dealers. 

Mr. Rex ‘Smith, managing 
director of CSE Aviation and 
chairman . of .the-- General 


Aviation Manufacturers* and 
Traders’ Association, said yester- 
day that light aviation in the 
UJ\. was at the crossroads. 

While aviation had a great 
future, it would not be achieved 
if .the burdens of increased 
charges were maintained. 

There were other problems, 
however, which would be dis- 
cussed with the Secretary of 
State. These included the need 
for business aviation to be 
treated with greater considera- 
tion as a major contributor to 
the country’s economic perform- 
ance. 

The 70 members of the 
Business Aircraft Users’ Asso- 
ciation alone employed about 
2 m. workers and had a turnover 
of more than £35bn. a year. 

“The holidaymaker can fly to 
Majorca with foreign currency 
in bis pocket, but the chairman 
of ICl will soon not be able to 
land at Heathrow in his business 
jet. because the British Airports 
Authority intends to ban busi- 
ness aircraft from that airport." 


Swan Hunter wins 
£100m. warship order 

BY MICHAEL DONNE* DEFENCE CORRESPONDENT 
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THE CONTRACT for dns- 
trious, the second 16,600-ton 
anti-submarine cruiser, was 
placed yesterday with -Swan 
Banter Shipbuilders. : 

The warship, which is 
expected to cost about EtOOiru 
will be built at Swan Hnnter’s 
Wail send yard on : the Tyne, 
where It will hare a. significant 
Impact on the local . employ- 
ment situation. ; ' • ’ ?■ . 

The ship is expected to 
require about 3.000-men at the 
yard for the peak . period of 
bnlld. which will last about 
three to four- years. Because 
of- advanced preparations. 
Including tfie . ordering of 
certain materials, ft is possible 
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for work to start on the ship 
immediately. 

The first ' anti-submarine 
cruiser of the class. Invincible, 
Is already being built at 
Barrow by Vickers (Ship- 
builders). It is intended there 
shall be a third cruiser, but no 
yard has yet been selected for 
this, and the order may not be 
placed for some time. 

The Illustrious will be 
powered by Rolls-Royce 
Olympus and Tyne gas- 
turbinp engines. She will be 
equipped with Hawker 
Slddeley Sea Dart anti-aircraft 
missiles, and will carry 
Hawker Sea Harrier vertical 
take-off fighters and Westland 
Sea Ring helicopters. 

The Sea Harriers, of which 
25 are to be ordered, will be 
able to intercept reconnais- 
sance and other aircraft on 
which the Soviet long-range 
missile forces depend, while 
the Sea King helicopters will 
provide a formidable anti- 
submarine capability. t 


Housing 
policy 
unchanged 
-Whitehall 

By Peter Hennessy, 

Lobby Correspondent 

REPORTS yesterday that the 
Government was about to 
encourage local authorities to sell 
council houses to sitting tenants 
were firmly denied in Whitehall 
last night. 

The policy remains as stated 
last month by Mr. Jobn Silkin, 
Minister for Planning and Local 
Government, when he said that 
it was a matter for the local 
authorities to decide. 

The Government had issued 
no directives, but had urged 
local, councils to refrain from 
sales unless tbeir waiting lists 
for council homes were empty. 

The subject will be debated in 
the Commons on Tuesday when 
Conservatives will press the 
Government to encourage the 
sale of council houses and to 
withdraw their ban on the sale 
of new town houses. 

Mr. Timothy Raison, Opposi- 
tion spokesman on the .environ- 
ment, yesterday urged the Prime 
Minister to resist Left-wing pres- 
sure and to give council and new 
town tenants the right to buy 
their homes on generous terms. 

More than 30,000 fewer coun- 
cil bouses were sold last year 
than in 1973 as a consequence 
of Labour policies. 

Eight Conservative backben- 
chers tabled an early day motion 
pointing out that Mr. Ron 
Thomas, Left-wing MP for 
Bristol North-west, bad bought 
the council house in which be 
lives. 

They urged him to use his in- 
fluence as deputy chairman of 
the Tribune Group to persuade 
the Labour Party to adopt a 
policy that would permit other 
council tenants to do likewise. 


Rank wins £6m. 
Iran order 

By Lome Barfing 

THE RANK Organisation is to 
produce television sets using the 
SECAM colour system for Iran 
under a £ 6 m. contract, the com- 
pany said yesterday. 

Rank in the past has made 
only PAL system sets, which are 
used in most West European 
countries with the exception of 
France. 

The order is for 30.000 SECAM 
v. colour sets which will be 
supplied by Rank Radio Inter- 
national. Because of the size of 
the order Rank is bringing for- 
ward its plana for SECAM pro- 
duction and believes that em- 
ployment levels at its Plymouth 
factory, may be increased if 
more orders are received. 


INTERNATIONAL COMPANY NEWS 


GKN/SACHS 


BY A. H. HERMANN 


Cartel Office hands out a surprise 


TOE FEDERAL Cartel Office 
seems to have taken Guest 
Keen and NertJefold by surprise 
when it rejected yesterday the 
proposed offer bv the U.K. 
engineering concern for FicMel 
Sachs. 

Relying on optimistic advice 
from its German advisers, GKN 
was confident that its agreed 
takeover of Fichlel and Sachs, 
Germany’s leading motor access 
3 ori&s manufacturer, would be 
approved. Neither the past 
history, of the Cartel Office, nor 
the' particularly unfavourable 
public image of the wo tax-free 
Swiss resident Sachs brothers, 
nor the whipping up oF in- 
dustrial patriotism in a pre- 
election period justified such 
optimism, as has been pointed 
out in the Financial Times. 
These fears were reinforced a 
month ago, when the two parties 
to the deal agreed to extend by 
another month the three month 
period within which the Cartel 
Office is bound to communicate 
any objection it may have 
against a merger of. this type. 

While the initial optimism 
was., obviously misplaced, it 
would be equally wrong to fly 
to the other extreme and take 
the view that the Cartel Office 
decision represents the end of 
the affair. 

Id the battle that has now been 
joined other considerations will 
be taken into account besides 
the arguments which lawyers 
will present to the Appeal Court 
of Berlin, and later perhaps, to 
The Federal Supreme Court. 
The " merger, if ' allowed to 
materialise, would forge a new 


link between British and Ger- 
man industry, and it* importance 
would probably far exceed The 
£70m. value of the present deal. 

Moreover the merge! has a 
very pronounced European 
dimension Though the Cartel 
Office is supreme in judging the 
likely effect on the German 
home market, in European terms 
the merger could well be seen 
as an improvement of the com- 
petitive position of world 
market increasingly dominated 
not only by U.S. but also by 
Japanese industry. 

All these considerations are 
outside the scope of the German 
Courts decision. But they are 
not outaide any review to be 
made by the German Mono- 
polies Commission whose advice 
the Federal Minister of Economy 
nia yseefc when considering what 
would be an exceptional reprieve 
for a merger condemned by the 
Carte] Office 

These considerations will 
necessarily be taken into account 
by the EEC Commission whose 
Competition Department is now 
studying the proposed merger 
both under the merger control 
provisions of the Treaty of Paris 
(which established the European 
Coal and Steel Community) and 
under the powers it received 
from the European Court after 
its Continental Can decision. 

It is quite possible that in the 
calmer climate one can expect 
after the German autumn elec- 
tions. a solution to the GKN’/ 
Sachs problem will be worked 
out between Brussels and Bonn. 
But should the EEC Commission 


approve the merger, and Bonn 
insist on its prohibition under 
German competition law. the 
latent jurisdictional conflict 
between the two antitrust 
systems is bound to erupt. This 
could send yet another dangerous 
tremor through the not so solid 
edifice of European rules on 
competition. 

There is a fundamental dis- 
agreement between the EEC 
Commission and the German 
Federal Cartel Office about what 
should happen if the Commission 
and the Office come to different 
conclusions in one and the same 
case. 

The Cartel Office on the one 
hand maintains that each 
restrictive agreemeni between 
firms, a merger In' the present 
case, has to pass the “double 
barrier." In other words, it can 
be stopped by cither the Com- 
mission or tbe Cartel Office. 

The EEC Commission, on the 
other band, however, bolds that 
it follows from the supremacy of 
European law that a positive, 
approving EEC decision can over- 
rule any objections raised against 
agreements or mergers by a 
national antitrust agency. 

So on the assumption that the 
GKN acquisition of Fichtel and 
Sachs is approved in Brussels, 
the two companies could then 
appeal to the European Court in 
Luxem hours against any pro- 
hibitions made against them in 
Germany, by making the German 
court ask for a preliminary 
ruling in Luxembourg. 

However, before matters so so 
far, and one can hope that they 


never will, the Cartel Office, 
decision rejecting the merger: 
will be scrutinised by German- 
courts under German compel!-; 
lion 1 aw. 

Instead of considering in thfc 
first place the general effect on’ 
competition in such a situation; 
(as tbe EEC Commission would);, 
(he Carrel Office Is bound t$. 
prevent the creation, or streng- 
thening, of market dominance- 
defined in the German Compete 
tion Act 1973 in percentage 
market share terms. 

For this reason, the main 
argument for rejecting the, 

merger is that the superior- 
financial strength of GKN would' 
prevent the penetration of the. 
German clutch market, in which. 
Fichtel and Sachs are said to, 

be dominant, by ulher compcti-, 
row. As in so many other- 
situations, the reasoning of the 
Cartel Office in this instance, 
follows categories developed In. 
the much larger market of the : 
U.S. There, the antitrust authori- 
ties are permanently vigilant 
about the effects of structural 
moves by powerful companies on 
potential new entrants tu the 
market. 

Yet behind these formal con-, 
si derat ions, there is — and always 
has ’been — at the back Df the 
Cartel Office's collective mind a' 
deep fear of the acquisition of 
German companies by foreign 
giants. 

The most outstanding example 
of ibis phobia is the long and 
successful battle the Cartel 
Office fought to prevent the 
acquisition of Osrnui by General 
Electric of New York. ' ' 


Lockheed refinancing imminent 


BY JAY PALMER 


LOCKHEED Aircraft’s executives 
in California confirmed this 
morning that the huge financially 
pressed aerospace company is 
now on the verge of finalising its 
[-long delayed financing and 
recapitalisation plan with its 24- 
bank consortium. 

According to the company, 
talks have been going on in New 
York between Lockheed's new 
top management and its lead 
creditors. Bankers Trust and 
Bank of America, for the past 
two weeks. While some details 
remain to be settled, a final 
agreement is expected to be 
ready late next week. 

Lockheed’s refinancing plan 
was first conceived early last year 
in the wake of the collapse of 
the. company’s planned merger 
with*- Textron. Although seen as 
essential to its continued sur- 
vival,' Lockheed was only able 
to complete stage one of the plan 


before it became bogged down 
in its bribery scandal. 

Technically. Lockheed's exist- 
ing temporary agreements with 
its bankers expires over the week- 
end and, legally, bank 
creditors could force it into bank- 
ruptcy early next week. Although 
the company at the moment has 


NEW YORK, May 14. 

S 575 m. in bank debt, S175m. of 
which is guaranteed by the 
federal government, a further 
short extension is seen as certain. 

Phase one of the plan, com- 
pleted Iasi summer, cut to 4 per 
cent, the interest charge on the 
non-government backed portion 
of the company’s debt- 


Mobil buys property stake 


BY STEWART FLEMING 
ANOTHER move by a major U.S. 
oil company to expand rapidly 
its non-oil activities has been 
announced by Mobil Oil. the 
third largest of this country’s oil 
.groups.. .. 

After a year of negotiations 
Mobil has reached agreement in 
principle to spend some S 200 m. 


NEW YORK, May 14. 
in buying a Californian property 
and agricultural group. Irvine 
Company. Mobil and holders of 
about 78 per cent of Irvine’s 
stock (including tbe James 
Irvine foundation with 54 per 
cent, interest i have agreed upon 
a stock exchange offer provided 
details of the terms can be 
worked out. 


Losses at 
Estel 

By Michael Van Os 

AMSTERDAM. May 14 

THE LARGE Dutch-German 
steel comb ne Estel repurted 
a first quarter net loss to-day ~ 
of Fls.72.2m (nearly £15m.) 
on sales of nearly FlsJL 21 bn. 
The loss was abool Fls-SOm. 1 -- 
below that of the previous 
quarter, but it compares wiih 
a nei profit of FIs 27.7m. in the-r; 
corresponding 1975 period. ~ 
Sales were up 7.9 per cent, on, - 
the preceding period and down 
6.2 per cent, on the first 
quarter last year. 

With steel production gradu- . 
ally rising during the past - 
three quarters. Estel shoultCTT 
soon begin to benefit from the- ■ . 
impact of the slow recovery of ’<• 
the world steel market. It said 
fn to-day’s statement from 
Nijmegen that a farther reduc- 
tion or the losses was antici- 
pated for the second quarter.- - 


IMMODITIES/Review of/the week 

Line move unsettles markets 


f OUR COMMODITIES STAFF 
LONDON Metal Exchange 
' cil's move on Thursday, 
ig its members to' damp 
on non-trade (speculative) 
ig had an unsettling effect 
1 commodity markets, 
erators in both metal and 
’* commodity markets 
id the call as possibly the 
shot in a battle against 
lation on the London mar- 
Overseas traders were 
»ed to be particularly per- 
d about this development 
• zinc market was naturally. 
io»t directly affected, cash 
falling £7.75 a tonne on 
lay or tbe announcement, 
ail metal markets were 
ly declining quite steadily 
nly in reaction to tbe 
: sharp upsurge in prices.’ 
tier falls took place yes- 
- morning, but all metals 
recovered in the after- 
‘ helped by the weaker tone 
•rling. Cash copper wire- 
mded the day £1 a tonne 
at £835.5 — down £16 on 
'eek, but tin gained £13 a 
to £4,101.5 to finish the 
£33.5 lower. 

i zinc lost a further £3.75 
ie, to £425.25, bringing the 
; fall to £16.5, while cash 
losed £1.25 a tonne higher 
e day, at £271.25, down 
on the week. 

sa and coffee prices on the 
n terminal markets dis- 
a similar pattern, falling 
y on Monday and Tuesday 
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before rallying on Wednesday 
and Thursday. Yesterday both 
markets fell, July cocoa losing 
£23.25 to close at £1.046.5 a 
tonne, down £57.75 on the week, 
and July coffee declining £2.5. 
to £1,435 a tonne. £12.5 lower 
on the week. 

There was little fundamental 
news affecting cocoa. The fall— 
which followed a £L133 July 
peak in -. early dealings on; 
Monday — and the subsequent 
recovery were generally attri- 
buted to technical factors. 

Traders said yesterday’s fall 
was influenced by the LME’s zinc 
trading- move and by private 
estimates of a larger Brazilian 
tempo rao crop of around 2m, 
bags, against previous forecasts 


of- between 1.6m. and 1.8m. 

The initial decline in coffee 
prices was also attributed to 
technical considerations, but the 
later rally was put down to signs 
of renewed U.S. roaster interest 
and rumours that Colombia and 
. Mexico had suspended export 
registrations, though Colombia 
later denied this. 

In Washington, the Commerce 
Department reported that U.S. 
coffee roastings rose to 5.65m. 
60-kilo bags in the first quarter of 
this year, up 1 . 02 m. on the final 
quarter of 1975 and 937,000 more 
than in the corresponding period 
in that year. 

After European drought fears 
had pushed sugar futures to new 
eight-month peaks on Monday, 
prices declined steadily By last 
nightfs close, tbe October posi- 
tion on the London terminal 
market was showing a £10.625 fall 
on the week, to £193.375 a ton. 

The £208 a ton level reached 
on Monday had prompted some 
raised eyebrows among dealers 
Iwho felt the weather threat 
argument bad been seriously 
overdone. Market sources said 
lack of rain was a cause for con- 
cern, but it was far too early to 
predict a shortage of sugar. 

Signs of a change in the Euro- 
pean weather pattern, coupled 
with ** bearish " results at several 
selling tenders, fuelled tbe 
decline which was aided also by 
a forecast record Australian 
crop of 3 -2m. to 3.5m. tonnes 
and tbe zinc market move. 
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No. 1 

Ten iqunUtyi KUo.-! 


£I8S 

SIo 

£166 


'r?f I 

j + s .0 I 

1-fS i 


.pUIni kilo. — —I Sip ,+LO 

Wool tops M« War ft) 549 p Ulrr-5 | 137p 


54.5 

£280 

£284 

26-iIp 

£147 

S 90 i' 

safio 

SBD 

£174 

£118 

64p 

54p 

7pHVr. 


[ 69.75 
. £300 
£218 
I 47.3ft 
£172 
. --83U 
‘ $600 
>500 
< £205 
1 S73 
'£165 
j 83 e 

I 68p 
&&P HI"} 


£726 

£680.75 

ra 

£!86J 

62.6 

£265 

£199 

36^.. 

£143 

fvu 

sen 

sbeo 

£164 

S7:> 

£» 4 

S: 

1)0 ■ Wi'D 


ciai cbne. a UnouKca 


1 wmap u 5 U.4. ug OM wn awwwUrft nrtum. . e Uumi ftahtoa U lotnifc! - » 4 
s niiKiDn pnoa. p JiKuwar 6 MnaniL iMuweJ njl r.sJt. L1*arvoo‘ a Cli COoHmmil oar' 
Hn n.rn.n- u Lmids sulphur gMufc SouenlaiB. « Medium Usttlu Uk uSliht ntM P DA- I from 18/12/73 


SILVER rrom RuaritT lo U.S. Atlantic yaa ivieat/vegetables \ 

r o s s m? A-uar jss elstsjs s& iras jsr* sbisbhsss ss i 

mnrSt at 3*4^ yestrnlay. U.S. cent n*to toe ■ WMt Worn Java to U^./ 14* CB— -Cattle £2628 oer Uth cvrt f-0.l3<: j 
tfquJrslejiU of ilie fiztnc Sovrls were: ComJueDT at -.82.500 dally M^y. “ """ *“ 

Spot 447.1C. flown 7.7K ihree-tnowh . , n _. .. - . - 

Base metal prices were all ta ltiallr 4XJC. Coon 8Jc: 8Cc-morttti 46fl.«c. down SI 1 Y AKKAIN MfcAL. 
lower to earn trading, owins to further 7 jc; and U-month 473£c. down iSc. _ _ 
consideration of Thursdays LME The metal opened at M6-247p i«49~4olc' Xlartet opened stroaci-r 
commiaeo directive, urdns members to and dosed at S47-14Gp (44B-4Slc>. 


MARKET REPORTS 

BASE METALS 


U.S. Markets 


accept no farther non-trade Businas in 
zinc. Prices rallied subsequent!*. In part 
reflecting tbe weaker tone of stertiBE 
follow! ns UJC trade fisnrefl. and ended 
with mixed fortunes on balance. Copper, 
which tell to £850 in early trad ing , later 


by ar ound 116- Turnover M.4 g5 tonnes. 

coppsu | pjffibi'rt or 


SILVER 

l»f 

troy oz. 

BalUon 

{Istng 
priett . 

i 

+ «c| L-iI.E. 
— j close 

+ » 

Spot 

5 months. 

6 months. 
9 montltr. 
1? nwinrbs 

844.6p 

2fiD.8p 

258.2p 

87a.6p 

-4.5 ! 247.1p 
-4.7 | 253. 5p 

r-4.1 

— 263.5p 

c 4 - 5 -! 

+0.1 

+0.15 


U.K. — Sheep 51 8p per pound e.d.c.w 
1-2.2*: CB— Pits 14.66 per sc. I w. i-0.I6i. 
Eogland and Wales— Cal tie Diunbeni down 
15.3 per cent., average price £26.47 

lOimwins a «-0.0*>: Sheep dawn b.5. M.7p f — 2.1 ii 

firm ciuain. movltw bisher niir in? the Pies down 0.7. 14. 66 i— 0JL9>. Scotland— 
day on trade buyin*. Prices closed Cattle down 6M. ca.ST r-03Bi; Sharp 
strongly as Chicago opened upwards, np ojd. 47 jp f-2.0‘. 
leading to renewed trade boring, reiawts CO VENT CARDEN fprlces lo sterUnyi 


SNW Commodities. 


, icstc-nTy* . +uf , Bualue*- 
1 Clow ! — ; Dviof 


Sterns -117 B3S6 
j montfan . 853-5 — 13 . 669-3 


£ 


628 


■12-6, 


SeUlem'nr 
Irfitho fllW 
l^sb • 820-.5 >1.25 626.5-7 


t! 


1—2-75 


<£|<erioDa«- . 

June IC8Bii-10.0.+0.55 

August 118.13 12.8 * 835 112.0 j- IC.50 

uimw .. . '114 5 -14.5.4 1.60114.6 -I3.u» 

LME— Turnover 332 <3151 lots Of 10.000 DernnMr ..,118 10-16.5 4-120... 0 6 -I5.1u 

b& Morning: Three months 2303. 0.4. r«hruar>-.... 1 17 1 -11.4 » 1.60! 116 6-16 30 

0.5. 0.6. 0.5. Kerbs: Three months 230 7. Apm 118.0 >18.3 , 1.50 118.50- 1/. 50 

50.9. Aitemoon: Three nmmhn 254 . 0 . 3^. Juue.. . . : 1 19.00-19.3 4 1 .60! 1 18.7 -18.99 

3.9. ' 3.8. 3A.’3.5, 3.6. 3.7, S.6. 3.5. Kortos: “sales: 237 il8»i lots of 100 inane*. ’ 
Three months 2SSJ. 53.0. U Si 

SUGAR 


COCOA . LONDON DAILY PRICE Taw sugar 

A. n ,h.r' gimv nn,<iH rin-dns H9> <I1S2i U 100 C.l.f. for Maf-JUne i en.1 m 


—Imported produce: Oranges— South 
African: Navel* 56/72 3.20-3.30: Egyptian; 
2. 70-2. SO: Jaffa: Shamoutl 2.9IW.45. Valen- 
cia Lates 2.50-4.10: Cypriot: Valencia 
Lales 3. JO-3. SO: CaTirornfan: Navels 72,113 

3 sn-3.60. Lemons— Italian- 2.8M.00: 
Spanish: Canons 1 4d-l.50: South African: 
4.00. SrapefraH— Jaffa: 2.30-^86: Somh 
African: 2.50-2 60 Apples— New Zealand; 
Cov's Orarutp Pippinr 5 40-3.?1. Jonathans 

4 40-4 SO Red • Jonathans 4 VM fin. Stur- 
mer Pippins 4.SCMM. Red Delicious 4.40- 
4 66. Golden Delicious 4 00-4 20: Smith 
African: Pcr-40-Tb Grannr Smith 3.26-3 an 
Winter Pr arena In 4.10-4 30 Srarklttg 415- 
4 SO Cold»n Delicious litM.ffo: Prenrh: 
Golden Delirious 20-lti 72-M I 53-1. S3: 

2 15-228: 26-!b SrarHinu Delicious 


-7 



346. Afternoon: oeptemher.. 385.^66.0 -'2 4 ^88i>-75.u steadier In the aitemoon'tn Kne toth a T?i,«olllpS'r tor^ih" T -tSai 


that In Ibe morning, cash wrretoars 

traded at XS37. three moniha £S50 u> 53 

to 30 to 56. 53, 54. Caihodes: Cash £**0. 
three months 1847, 4S. 

Wlrehars: Three months 

wlrehul: Three SomS WL bC«.«”o 

67 to a. Kerb: XVireban: Three months SS «.SSrt L silwI^td^u 

ran si so fit BZ U«> ; 67AA-76aJ r-"L2a882.0-/n.U 

TIN— Higher aa halaooe. The Tali in 5' nr j86B.(L60.0 >— 21.5i661.0-6J.0 

Penang ovenushi was to Une with 

expectations, prices here opening Urtrer. Sales: 3^466 f4,75Bt lots of 10 tonnes, 
reflecting the general trend, forward fntentaopoa/ Coosa Agreement prices, 
metal started tbe day ai 14.183. but U.S. cents Mr potrad— Datiy 36.48 tSO.lii: 
recovered to I4J8S before modest lifl. 1 5-day Indicator arena se 78.61 »78.43>: 
offerings caused a reaction to £4.210 by 22-day average 7787 I77M). 
the close of the afiemoon Kerb. -Prices ore iTt 'I'T 
lost around £33 over the weeh. Turnover I .1 Irr r.r, - 
1J76 tonnes. 


100.-18(4100 3 .4 15 in ibf 


s'uumt ■ 4100 —16 . ; — 

Standard 1 • • ■ 

,Cuii ,4095-100: — IS 14100-3 ;+ll 

i nuwthx-j 4205-10 {— lfi 4210-2 [+10.5 
Smtm-T. 4110 ■ — 1& - . | ....... 

£..','51137 J— 84s, > 

New York.' t *349.00 


COPY BE 

Yesterday'* 

Ckwe 

“j. — BuiinJi; “ate and Lyle ex-refinery pnee tor 

1 li'nT granulated basis white sugar was »M4 28 
isamci a ions ton for home trade and 

£ per tonne 

£2£! t£25Ti a long UNI for export. 


SStSSdj SB WOOL FUTURES 

MH-MB LONDON— Market sUghlb eaaer lb 

1426-1467. — 0.5 1428- 1596 maintained volume, rennns Bacbe. 
1420-1422-1.0 14tt 1582 ,P^ru* H 

1413 141h'-0.5 1418- 1590 ,PeB “ ** R,tol 

1406-1409 — 6.5 I59B '58i Vustrattatt lcrtvrdyi + nr Business 

July .... — 

September- 
November .. 
January ..»• 
March ■ 

Mav 


4^66. Kerb: Standard: Three months 
44J60. 35. 18. Afternoon: Standard: Cash 
£4.105. three months ft230 lo 12. Kerb: 

Standard: Three months 1019. 26. 18. 

LEAD— Little chaaged ovoralL After ..... - .. . - 

UUne Id n?4, ia line with th.» genera] ICO Indfcpiw prices, UA cents _ per 
-t. rtTvcct ia other metals. ronnTd tncUl pound— Colotuhiao . Mild AfablCka lih.23 

recovered U» r)gt 5 e/ore ending ai U!79 1 1 *j jV' : Other Mild Arabjcas i®w y_, i9iti9SD • — 

on tiw aftmawon Kerb. A mall tall « M23 «’»-S0 JiS HOO.O 

““51s Tm " SS IS5S SSf&Si:* <aM - 1“^ 

n.m- i-f- or: [ijn. or oimncD • «-reu 

LtAU : UAcw' : — !tih«da 


Rise in 
silver, 

copper firm 1 

NEW YORK. May 14. ' 
COPPER was Arm on arbitrage buying; 
due to weaker sterling. Stiver dosed, 
higher on local and Commission Bousej 
baying. Soyabeans complex closed steady, 
on Commission House bovine and local* 
t-vcnlng-vo. Alter initial wwaJcn-.-ss. lusart 
finished higher on chartist buying. Coffee I 
was lower on Commission House profit-, 
tahing. Baehc reports. . 

Cocoa — Ghana spot !«} iN*'. Bahia' 
spot «ti nom ifilfi. Mir W.ftj iS7.30». : 
July S2.SU <54 64). Sn-pt. T7.73. Dee. 72.05. T 
March ill 40. May H7.33. July t»3A0, Sept.* 
64215. Sales: MS. ^ 

Coffee— "C" Contract— >uy 179-70 1 

.-.,179.30 • 140.001. July ISS.-iO 1 140.101. Sept.' 

Siop-loc selima values rolfted mbse- slUiS^ | n“” 

Jon 72.00. March 73.60. -Mar 74.10. Sales: - 
C9D0. ‘ 

Cattail — Xo 2— July 66.73^6.90 6i66.7S>. 
Oct. 66.73 > 66.601. Dec. 64>B-64^S. March 
63.15. May 65.20-65.25. Julj- ti5.3045.35j 
Oct. 64 JO- 64. 30. Sales: 3.350. 

Cold— May 127^0 (127. Sli i, June IJS.20- 
»128.20i. July 72S.60, Angust ia.00. Oct’ 
130.M. Dee. 131.10. Feb. 172.38, April t 
1M SO. June 134.70. August 126.00. Sales: - 
:jb9 ; 

Creapcarool — Spot ISO.O nom. taamei., 
July 170.7-176.0 H71 jl. Oct. ISS.6-17S.h- 
1168.01. Dec. 176.3-176.5. March 172J-177.0. 
May tuiQUOted. 

tLard — Chicago loose 15.00 nom. 116.001. 
NY prime steam 17.50 asked <17.25. 
ashed'. 

ttMaizc— May 2911-291! iS6S?i. July 
28S-2S74 iSSili. Sept. 277i-275’.. Dec. X61- " 
270. March 277,-279. Slay 2S2S. 

^Platinum — July 158.70 1 157.5(1 1. Ocr. ; 

1GB.0D 1 160.701. Jan. 162 .00-1 62.70. April . 
166.00. July 168.56-169.40. Oct in JO-171. 40. 
Sal**-. 418. 

JJSIIwr— May 430.30 .4W.'«». Jurtf. 

451.90 <450.50). July 452 <0. Sent. 4.V5.409. 
Dee. 466.38. Jan. 480 00 March 474 78.- 
May 4S0.40. July 43H.20. Sept. 432.00. . 

Sales: 7.989. 

Sayabaans— May 5211-523 ia1.li. July 
5261-527 i5215i. August 529!-530. finpr. 

5315-532, Nnv. 537-336 :. Jan. 542>-543:. 
March 54S4-M3. May 333SIW. ■ \ 

fiSoyabeu Meal— 51 ay 1M.M- 134.20 
ilaiOOi. July lafi. 50- 156.70 >1 August . 
laK.Ofl-IodJV. Sept. 1.17 00-156.50. Ocr. - 
1362W. Dee. 138.3. Jan. I57.0ft-1S7^D. 

! March 13S.09-13S.30. May 13S^»- 138.70. 
Soyabean Oil-May 13.31 ■ 15.74). July 
I5.W i . August 18.ti6-16.07. Si'PL 

lit .46. ■ : 


... ... Tomatoes — Per bov l*-lb :: 2fKt 49 Lean re 

butter than IMKipiKd New 1 ort: open- _p CT u round 0 4A. Cos 0S6 Catarv— 
Ins and. haring rallied above the p.. r „% lb D4» 

mornings high, price* closed near the AjparMos-irer in d.4»- 

best, C. Cxarnikoy reports 


cce»r i . 

I'm • Twterdayi) Prerioos ( Vucroepe 
Ciintcn ! Close I Day'* i Done 
Cun. 1 ! Close • 


JUTE 


£ wet too 

Ai«. n „ (190.80 98.70 I92.6a-B3.t0 194 to Bi.SO 

Ttw. market amtirmari In he nervous. ««- 198.28 SS -M 194 75 M 99:197.00 89.00 IDS 

I b The B ihS n ^ ,t ffiS 184 26 94.* 194 B>?4.90' 197.50 90.00 


LONDON— Steady. Bangladert) vvh»c C 
erode May-June. Jim e-July £216.00. D 
grade Mar- June. Jtuw-oulr 007.00 a lorn 
ton. 

Calcutta— Easy. Indian apot Ha 495.00. 
Dundee Dalsee spot Tts.4A5.0O a bale of 


DUNDEE — Quiet. Prices c. and t. UJC 

|+ or: p.m. -j- or bm tbe afternoon price rise was atiri- IK bIS'm STSs an for M«' June *i.pa»ni: BWtS £212. BWD 

1 - fto&Bda.r-. buted w New Voitt'a weatMar advices *=«■ ’****■ OTB £223. BTC £213. BIT 

<! and the Ts dedtne. Trade source* said ^ ar ■ifJ'PSJ Siof'ol.w SS JmSSS’u 08 Calcutta bwO firm Quotation* 

g i there u*as no significant trades to report .j51.BJ.02.30.tM.tt-M M 180 oO 8B.U c am j r. U-K. for May shJpmcm 10-or 

physlcaT market— which they Ou t . . . I80. 50-9I.5 ui 9Z & 82 5 9 1 8B.73-67 99 40.tu. £7.44. TJ-« &T9. per 106 yards, 
aa “vary miiar.” o_i — ' , i_._ Jmv £7.83 and £5.65. July-Sepr. rrn and 

"B" twin*: £21.49. £21.93 and 


COTTON 


COTTON — livtnrei}; spot and shipment 
sales amounted to 927 tonnes, bringing 
■the total for the week to mime* 
against 22534 tonne*. Farther demand 
was encountered mi a broadening bssii- 
wuh additional soppUc* sought in both 
Middle Eastern and 8. American erovihs. 


i X t i £• 

Cart- 267 8 -Z2 , B71-3 

nn>oxh*J 277 -5 -5^9 281-2 
i'torul . . 1 68 1 -2.5, 

N.).bp«l.! - , — */'-14 


COPRA — Philippines: June 9212. July 
STM rcsetfere oer tonne cJJ. Nonb Euro- 
pean ports. 

* , 

GRIMSBY FISH— Supply fair. Hem and ' 

-iS HSHiS, da. two. 

!S SB.O —2.5 a27 U 26.0 cnthSSM. large flS i ^ Mawh W.f. Hw l«*. 

£1.40. medium C.4MS.60. Email 11.40- ! SBM r-Spot _ 14.3a H4iO- 
£2 00. large oialce £3.«D. medium BJO. 
b~»t smell £3J!0-£2.30. .medium skinned 


03 5 ilO -1.5 /. OS. 0-0 7.0 


52 0 34.0 -2.26 232.0 


Kerb: Three months £276. 77. 77.3. JUlef- 
anoa-. Early AitgUjt OSO, three months 
OSO to SS. 61. SS. fli.30. Kerb: Three 
months £289. 79. * . 

ZINC — Forward meal opened at 1432 
la preuaa/ket trading, which proved to 


RUBBER 

EASIER upturns on the London _ 

£ physical inaricet. Firmed on weaker Sales: 73 I4T. Ine or IJWO kilns . . _ 

fltt sterling: dostna Oiueiiy steady, l.i-.ns sypnet GREASY— In order, truyer dogfish E2J0. large £3^0 lemon soles 

*1 and Peat reounod a UaUrdan antunu seller, busings, sale.f May JC.8-26S.1 ; E4.68-&B9. rnrtt flsh n_T0. reds £1^9. 

Price oi :w cents a nlu imour. Junei. ?&-, o-crir. U: July jnJv272.o: ?73.0-2.'1.0: saiibv n.tKkiuid. 

, Uil. 2Sej-3Bi; 561.8%;9 0: Dei. 2K7S- 

2^79: "80.U-2S5.5. March 2H5A-296.0; 

Ltt-O-CBl.O: May 3C1.M0L2: 301.0-500.0. 

Sales: <915. 


Morning: Three months £275 I0_ 7S. 77.5. 1 !Twtenmy»; Him too 


■ dose ^ dajr’sulM 


Busiue*. 

■kitie 


GRAINS 


LONDON CRAIN FUTURES MARKET 
(CAFTAJ — Wheat steady, a Me: Slay 


this week, failed id materialise, 
over $.425 tonnes. 


Tpra- 


June j 4S.Dfl-4B.tt 47.D0 43 JO. 49 91 
_ . . . . July 1 49.85iILB0: 49-10 W.Ki 49 7s 

be the to’B towealtvf- « Jty-botfii sLbO-Sajflj 916-52 2,] ,|. J v _ 

recovered to £442. reflecting the treater ixt- U«x! 96ob,» a»79-aSJ : SO ^ / 

stertlng and coranng against earlier j„,.u r .| -.LBflbO.tOl 98 7o sS BJ«i7 M “SS* 

Btoacal inierwt before during at mu Apr-Jni! 59.90 60.90) M 6&tHi To! 6U.75 59 7a 

on the afternoon Kerb. X large rise j u- jC.i a 1 cl Ei-0_en at ko jJ m 7 b “Ah' 74.su, m&tgb vbjm. sates 85. 

expecte d u warehouse Etocfcs had little i\X riif. bi 25-$4 75‘ 4 THE BALTIC — Optional corn met fair 

SpSuoD the MteT while an tncreue Si' u? m 1 estt,cr pr,rt ' s wlQl Way 

U A product price, a ntiSed ” - transblpmrats iradbw to Glasgow and 

Sales: 101 <388 j lotb 01 15 tonnes. July ro East and Wes Coast port*. Other 

HttfsicaJ clotdna. prices (hnyer*> were: imparled grains remained neglected. 
Spat 43.50 I same t; Jane lip (47^5pi: Whaau U .S Dark N'onhern Spring Xu. 2 

July 4Sp <4S23pi. 14 per ivnl. July £97 40 direct Tilbuir 

roinrnrro wllcr June £107 40. July £114110. AIK. 

FREIGHTS £104 60. Sept. ntft.SJ. Oct n«4 40. Nov, 

' “ , „ , ElOa.SS traushipmeni Ea» Cuaa V- S 

ORT CARGO— A gflgflt redaction In R An i Winter No. ! ordinary June £92.73 

gram chartering, tan rates were veil jyjy rK.m, Aug. fU.W transhipment East 

maintained- Coast. 

Cargoes or grain were booked ftotn 5L Maize: No. 3 Yafjow Amcncan.l'Tifnch 
Lawvenc® ?0 w. Italy at Sl2tt f.t.o. tor May and June EiZ-oO. July £#3.00 tranship. 
Morning: Casta £420. three months £434 May and ftom U.S. N. Parific 10- Japan mem cast Coast seller, 
to 37, 38. 3SJ0. Kerb: Three szonibs £424. at 313.25 free dbchaige tor July, a cargo Barley; EEC Peed May £71 JO. June 
35. Alteraetm: Three months £440, 41. of barley was covered from N. . Pacific m.73 West Coast teller - 
C. 41. 40jB. Kerb: Three months 041. to Japan ai SI6.7S Free discharge for Jab H CCA— Local 10 D ex-Farm spot price- ■ 

tO 26. and a cargo of wheat dour from S*w Safi mHIfrio wtmr— K«tr fTJ.OO Peed 

-tents per 'pound. ton oravlnus un^orninsicr to Pusan. sr.SZfl Li.u. for wheat— Kent tri.w Peed barter— Kent 

uangfaaa] close. • UJ per ptcuL May-Jnos. 171.9a. Lantab h irc £73.33. 


ZINC : OtHctai 


a.m. + or) p-m. 4- ur 
— ICnoftldal - 


t • V L 
...' 420-1 -9 j U 2 S -.6 
3 mouth — 1 433 . 6-6 - 10^1 440-6 

Jmsni 421 !-9 

PiblXwI' — 


X 

-3.76 

:-L6 


FINANCIAL TIMES 

U » jT. 4 May li . MrtQ 1 0 n^,.l i eet ago 


215 . 97 1435.82 j - 1163.16 

CBaM' Jubr 1. ufe-KWj 

REUTER’S 

Slav 14 Slay 13|Mnnth'~iit!< > lleSF ago 

143S.7 1436.6; — . : ] 1075^ 

1 Base: sepiemher 18. iB3i=TW) 

t>OW JONES 


D.TW ' 

Mav ; 

Mac 1 1|iHil It 

1 Year 

Junes : 

• w ; 

• w r 

i SI!" 


i/e 4. ... 338.14^58^3;' — 27J.32 

Pm ure» 3 27.53 327.Byj.-y— 263.46 
(Average Uk.'4-2fJ8= 100 ) 

MOODY'S 


SlondT'* 


'lev' Star I.Unnth'1 ear 
14 j 15 


~ply Li irnni'n 825 . 4 d? 5_3 730.5 

' ■' " VDcCMrihS^nKfE 1»7~“ 


July 14.33- 
14.43' <14J9>. ScPL 1L3M4.70 il3.63i. Oci. 
f-f.6ff-M.7V, Jan. MJJ nom.. March 14^3- 
14.48. 14.49. Ma i 14.33-14.C3. July 14^7. 
Sept. 14-2J-14.24, Oct. 14.53. Sales: 4 790. . 

Tin— 34fi.eff-35D.60 asked t3a0.00-33fi.M ‘ 
ashed l. 

“Wheal— ai ay 35cli i 333 i, July 339-3371 . 
<258 i. Sent 3663651, Pee. 377-375, March 
i»i: 

I WINNIPEG. May 14. ttRye-ilay MO . 
bid <3542 bid'. July 362 arited <24ff bld>. 

Oct. 2861 bid. May 264; hid, Dec. 2C7i bul. 

cOaU— May 1341 n«!i. July lMi bid • 
<154 bid*. Oct. uo; bid. Nov. 148 nom. 

fBsrtey— May 2252 bid l253i bldt. Jnty 
2772 bW t2S7*-227*i, Ort. S2S; bid. Dec. - 
2252 asked 

drlaxseed— May 6tCl hid ififri bld>. July 
67S: bid iB7l? asked 1. Oct. 664 asked, ~ 
Nov- <94 asked. Dee. 67S nom. 

Wheat— SCWRS 13 J ner cent, protein i 
content St. Lawrence 4841 (4S41). 

All cents per pound ci-warduuse unless 
mturwlse stated. ■ Ccnt.% per odlb binitcl 
n-warehijiihc. ■!» S*s per truy nunfie— 100- V. 
ounce loU. tChicago lm>ie S’s per 1<H1 lbs, 

— Dcpi. of Ag, pncc.i orcvmm, day. 
Prime steam r.o.b. NY bulk tank ears,”'*’ 
;; Cent- 1 , per truy ounce ex-war<'hou‘<&. , 
h New “ B “ enntran in S’k a short ton 
for bulk ion nf 100 »hnri ion> delivered* 
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Irrigation film wins 
FT Export Award 


BY JOHN CHITTOCK, INDUSTRIAL FILM CORRESPONDENT 

BRIGHTON. May 14. 

A FILM about a multi-million Mineral Products Industry Train- 
pound irrigation project in £» n Bca ( ; , Ll£ r “ fet> G! 
Romania has won this year’s OU merou 5 main raLe- 

Financiai Times Export Award 50ries 0 r t ’ae festival. Gold 
at. the British-sponsored Film Awards went to Bismarck (spon- 
FestivaJ, which closed here 10 - sored by Learning Corporation 
night. Titled Flaminda—Rain bg of Amer.M), Principles of Luo- 
Gomputer. and sponsored by rication Challenge for 

George Wimpey, the Kim docu- Life (Central Office of Infon na- 
ments the design and construe- tion, for the Home Office), Where 
tion of a vast hydro scheme Do You Go From Here ? (Rank 
undertaken for. Romania's Aidisl. How To Sell (Cygnet 
Ministry of Agriculture. Guild Comumcation? ana Trajn- 

Unlike so many construction ing Films International!. On 
tndustrv films, this production is Reflection ( Smiths Industries), 
in the best traditions of the social The Mororuraj/ FiL? (Central 
documentary, whilst admirably Office of Information, for Depart- 
serring its sponsors in showing ment of the Environment), 
other potential overseas cus- Corots story (National Child- 
tamers the capabilities of Wim- ren's Home). E uropa Nostra 
per. (Europa Nostra), Crisw in 

The Clifford Wheeler Memorial Asthma (311 Riker Laboratories). 
Award, presented by the Film A IVoWd In One Country (South 
and Video Press Group to the pro- African Tourist Corporation), 
duction from last year's festival Sea Area Forties (British Pet- 
which has achieved the most sue- roleum). The Oil In Your Engine 
cessful distribution, went to (British Petroleum), Web o.f 
Waterford Glass for the film. Life— The Living Woodland 
Conquest of Light. The Euro- (British Petroleum). Who Needs 
pea n Architectural Heritage Year Brown Lisle Stockings? (ICI 
Award was won by Europa Nostra Fibres), Viktup Piper (Jersey 
for their conservation epic also Viking Equipment), and in the 
titled Europa Nostra; and The videotape category Stock And 
Times Newcomers Award was Work In Progress (Institute of 
won by the Ceramics, Glass and Chartered Accountants). 


‘Main cause of disease 
is poverty’ 

By Donald Madean 

DISEASE IN the poorer coun- and other degenerative diseases 
tries should be fought by elLmin- were becoming increasingly 
a ting poverty, rather than by attributable to adverse environ- 
m an uia during drugs, say three ment and “ way of life " factors 
charitable bodies in a recent such as diet, stress, smoking, lack 
booklet. of exercise and atmospheric 

The Haslemere Group. War on pollution. 

Want, and Third World First say Who Needs the Drug Cmn- 
that widespread malnutrition re- ponies?: from Third World 
'duces “ immunity to disease, and Publications. 13S, Stratford Road, 
infections such as measles. Birmingham BIZ 1AG: 50p. 
which are rarely a problem in 

come lethal * in the under- Nuclear waste 
Curative. " body-as-machine ” ‘sent by road’ 

medicine dominates at the pre- n>SWICH MP. Mr. Ken Weetch is 
sent. Preventative action re- investigating the dangers of 
craves very little attention in the rad ioaetive waste after the 
training of doctors, compared announcement that irradiated 
with what is regarded as the j^ujj vvere being carried by road 
more intellectual fascination o* th e sizewell nuclear power 
the treatment of the diseased g^on in Suffolk, 
body." The news was disclosed by Dr. 

• Drug therapy had limitations John Gilbert, Transport Minister. 
In Britain and other developed who said that nuclear fuel was 
countries. Apart from symptom transported in a special steel 
relief, drug treatment had failed fiask to the nearest railhead and 
significantly to combat certain other “slightly irradiated" 
killer-diseases. specimens were sent via the A12 

Cancer, heart-attacks, strokes for processing. 
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Three months’ results 


Interim Statement 

The results for the three months ended 31st March 1976, 
estimated and subject to audit, are compared below with 
those for the similar period in 1975, which are restated .at 
31st December 1975 rates of exchange; also shown are the 
actual results for the full year 1975. 

It must be emphasised that the results for the interim, 
period do not necessarily provide a reliable indication of 
those for the full year. ■ ■ 

3 months 3 months Year 
to 31-3-7$ to 3L3.75 XS75 
Estimate Estimate Actual 
£ mffllom £ millions £ millions 


Net written premiums — 

Genera] Business 

Investment Income - 

Underwriting Results— ■ : • 

General Business 

Long Term Insurance Profits — 

Loan and Bank Interest 

Profit before tax and Mfoority 
Interests 

Principal Exchange rates used In 
converting overseas results: 

U.S.A. - 

Canada - 


144.4 

1L7 

-10 JS 

0-5 

116.4 

471.7 

9.7 

-65 

0.4 

42.4 

-25.7 

1.7 

L.7 

3-6 

1&4 

0j4 

0.4 

1.6 

' 1.5 

3JZ 

16.8 

S1.S2 

52-03 

*2.02 

Sl-89 

S2.06 

$2.06 


Net written premiums and investment income adjusted to 
exclude effects of currency fluctuations show increases of 
20% and 17% respectively. 

There was an underwriting loss In the United Kingdom 
of £3.6 million, of which £1.7 million arose from the 
storms in the early days of January. Of the remaining 
loss, approximately half was incurred in the Motor account, 
where the improving trend has nevertheless continued, 
and the balance mainly in the Liability and Homeowners 
accounts. 

In the United States written premiums were $112.9 million 
and the operating ratio was 110.72% as compared with 
309.39% for the same period in 1975. The Automobile, 
Property and Liability departments all contributed to the 
underwriting losses which amounted to £6.1 million in 
the aggregate. 

Elsewhere there was a loss of £0.8 million in Canada and 
losses also in South Africa and Europe, in each case partly 
due to severe weather claims, but there were profits in 
Australia and Brazil. 
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Yorkshira Chemicals (25p) 140 (13(5) 
V 23? S iiSis)' 11 * Woollen Spinners (2flp) 
Yeughal Carpets (Hldgs.) (25 p) 86 

Zanlth Carburetter A (RegJ (50P) 48 
Zetters Group (So) 19b 'd 1(51 

ELECT. LIGHT & POWER (3) 

8 rattan A p980 (10 5) 

Calcufta Boctrii Supply Cpn. 26 (11-5). 
6PCP1. 29 (11«> 

Israel Elec. Can. 6ncDb. (I£100) 12 

Nigerian Elec. Supply 131 

Porak River Hydro-Elec. 4370 (13.5) 

FINANCIAL TRUSTS (96) 

Abercoro General Invests. (25p< 64 (1 1/5) 
Ahrovd and SmiUiert •LZiPi 2130 14 
Angi o- Continental Inv. and Fin. ifleg.) 
'2 Spi 40 (13/S) 

Assam Trading (Hldgs.) B zoo (1*5) 

Australian Agricultural (25pi 94 

BET Omnibus Services SbPC2ndPt- 40b® 

Brit. Elec. Drat. Did- (25pl 75b* 6 7 5 
b. BpcLn. 100 tl 0(5 1 
Chaodesley Invests. >25p) 22 (11(5) 
Charterhouse Grp. (2 Spi 52b® 4 3 5. 
B'-pcLn. 73 C1D5J 

Compugnie Flnandere do Suez SUS54b 

Corinthian Hldgs. (IOpI 6 113/S> 

DaWy Mad and Gen. Trust i50p) 195. 

a csopi i87m a:» 6 

Dalgety 288® 9 6 7. 4.B5pcPt. 53b 
110/Si. 4bPCOb. 77b (12/5'.. S'.pcDIl 
65'*® b* USS). Bprtji. 105® 4 t13.S. 
Dawes .G. R.i -hHdgv -USp) 650- 
Dawmay Day Grg. U5») 15 (»3(5h . - " 

Electra Inv., Tst. I2SW 85b (13 51 
F.C. Finance (Z5p), 40® • . • • 

First- Natl opal Finance Cnrp. (TOP) Its 
Wrrnts. to Sub. b 0 2/Si 
Goooe Currant and Murray Grp. (5p) 20 
JHO/Si: • - - . - . .- = 1 

Gresham Inv. Tst. U5pi 36b 
GrHashawe Hlclm. QOni 25* «X* 

Hambrn Tst. C25p) 27 -)2^». 

Hampton Tst. 4pcLn. 66 (ll 5i 
Inch cape 437® 80 . 3# -JL-SCt-Z* -5 9. 

66® (1 s;5i. .. VObpcLn. 74 


E WnKsT ,,L ® Srt ias,a# - 6, lFCALn. 
gfavton Far Eastern C2Sol 36 
T^B* Pr 55*^,yiS 0 ' 17 2* Wi* «9b. 

71iPd "°‘ t=3 «- 

VFtifiraSP* 32 3fa '»««■ 

Dundee Londan (2So) 46 b (12 Si 
£ ^J l< Wj7jLAmerlcan tZSr>t >4® 2b. 4 !jpc 
= 5f. 34rra/3). BpcLn. 15* (10(5) 
Edinburgh Dundee (25pi 124b® 4 
£ £‘/^“fS h '"v Tl-im DW- ) 78® 80. 3dC 
_ Ph- IBJlta. 5ocOb. 29 fJOffij 
I UertrJc Gem. rasp) &2 

I ■•■WPS. 1 '"©afiWjfe?" M,! o3,n - 

I English New York 05 Pi .10 5). 4pc 
Db. 84 Cli'S!. 4'boeLn. 97 (135) 

S*‘tf nBo) ,ao 

Eooitv Consort 76t Did. (30 PI 75 
tv <«:• Irusi dSOpl 125 
Estate Duties 249 

Estate^ House (25oS Z24. 5 04Pf. 70 

Family inv. Tnist P25oi 43 (10S) 

F ‘ A mer vi 250 > 77®, SPCPI. 38 
•ll^SI" Borun. 77; 

First TaUsman <25») 14 13b (11-51, Wts. 

I *TJt la SH 

Firtt, Union Genl. (RO.251 41 (Ilk’S) 
Forripu Colonial (2Sp) 1340 3 ■- 
FwullnM lot. <25 pi 23b. Can. (I5n) 

G.T. ‘ Japan (2S«> 1IS'ri» 17b IB'* 
rienl. Comml. <26pl 100® H3I5) 

Genl. Conslp. Inv. Tru«t ras-*l 560 (1 Ji 51 
Gen. Funds, (25P) 115b (12.S) 

Gen. Investors Trustees (25p) 78® 7b« 
Gen. Scorrish Tst. (25p) 650. SbncLn. 
79 (10:5) 

Gen. Stockholders (12';P) 77 (13/5J 
G’asgew Stockholdcya' (25o> BEb® 6 
G'endevon rzso) 7D I11S). Wrnu. 12b 
Cl 1 . 51. 8 125P) 65b 

Glanmurray (2SP) 54b 2 (11 ‘51. B (2SP) 
52 (1115) 

Globe Inv. (Z5 p) 79® 9 5‘jocLn. 72b 
Covert European (25 d) 50 b® b 
Granoe (25o> 37 

Great Nor l hem (ZSn) BO® ^ SO 79b 
Greenfrlar :Z5Pl S8b 8 «10 5) 

G-*UD (nvesinm (25ul SOI. m (5) 

Guardian (259) 620. SpePf. 37b Ml 5) 
Ha mb roc A IZSPl 72(13 5). 8 U5p) 55. 
3':PcPf. 25 (1 2'5) 

Harcros (IOp) 35 6 (11 51 
Hellenic Gan. (IOp) 36 11 1.5). 4bpcOb. 
55 (10,51 

Hill :P.) 17501 131* 1 1*. 4bPcLn. 
1989-94 71 

Hume Hldgs. A (2 So) 46 b CIOS). 8 
I25PI 46i- (lUSi. SVocLn. 73 (12(51 
indusarlal Gen. (2Sp) 410 40b 1 . 4boe 
Db. 87 (11:5) 

(nt-rnatlonal Inv. QSp) 57': 8 (13(5). 
Wren. 23b 3 11315). 4bpcPt. 340 

Invectfng in Success Equities (25p) 104b 

Investment Tst. Opn. (25o) 172b* b 2 
Inv-stors Capital (25 P) 65':. 3<:eeDb. 7Sb 
il1/5« 

Jardme Japan (2£n) 121 (11 5) 

Jersey External do) 127 (11/5) 

Ringside (2Spl '38® (13:5) 

Lake View (Z3 p) 710. 4pcLn. 94b 
ri3 5) 

Lancashire London [25a) 24 (13.5) 

Law Debenture Con. (25p) 77b. 4>wLn. 

LondDn 2 'A&ordeen Invest. Tst. 5oc Non- 
Cum- (Spi 9BO. 3’vOcDb. 450 (13'5) 

1 London Lennox Invest. Tst. (25p) 590 
1 (13 5) 

London Lomond Invest. Tst. (25p) 55b 
(12 51 

London Montrose Invest. Tst. USD) 1 52 
London Provincial Tst. i25ol 90 
London Strathclyde Ttt. i25o) 38 (10'S) 
London Electrical General Tit. C25pi 69 
(12.5» 

London Merchant Seeur/tm Cap. (25 p) 
26 

London Prudential Invest Tit. (2Soi 49b 
(13 51 

London Scottish American Tit (25«) 113 
(13 5) . 

London Trust Did. (ZSp) 146. 6ocUns.Ln. 
89 I13'S> 

Lothian Invest. Tst. A (ZSpi 17b (12 Si 
M. G. Dual TsL Inc. (10pi 140. Can. ilOp) 
98 

M. G. second Dual Tn. Cap. (4p) 13 
Malton . invest. Tst. soo 
MendlP Invest.. (25nl 53 (10 Si 
Mentobh Invest. Tit. (25n) 11 W 
Mercantile Invest. Tst. l2Sp> 26k, 4bPC 
Db. 1 983 64>- 4 

Merchants Tst (25o( S7h 8 7'« 7 «12 S) 
41 — cPf. 34 113 S' 

Monks Invest- Tst (25#* 44 it a Si 
Montague Boston Invest. T*t. (IOpI 59'? 
.40 (VI 'Sr. Warrants to sub. 28b «13'51 
Moorsldc Jsi, <250.1. 67.(13 5> . 

New Court European Ttt: (25 p'- 41® b 
New Throgmorton Tst. Inc '25ni 13b* 
14. Cao Ln. 30 lb 1 - b (10 5) ■ 

New York Gartmore invest- J5pi 41 

NlnMaen Twenty Jipht, Invert.. (2Spt 174; 


Rbodrsla S. E. African (4) 
Falcon Mines -2spi 91 ll 1/51 
Globe Phoenix Gold H2 <n>; 28 (11/3) 
MTD (Maroulal (J5p) *1 (10(51 
Minerals Resources Core. (SBD1.40' 214 
Phoenix Mining Finance (25 a I 20 H3/5) 
Rhodesian Corp. M6bPJ 14:- (l1/5< 

Roan Consolidated Mines 8 (K4> 15SS 
11313) 

ranoanr/kF Concessions rsop) i6fl 55. Red. 

Pt. (SPG (8001 02 rtZI51 
winkle Colliery (50 p> 31 (12/5) 

Zambia Cooper Invest. (5BDQ24) 27 

South African (S3) 

Anglo American coal Coro. (R0-5<U sio 
15 flO/S' 

Anglo Amerlua Core, or S. Africa (R0.1Q) 
33-8® 26® 30 20 16 
Anglo American Gold Invest. iRI) 22At _ 
nchixagaie Platinum (R0.10) losb (11/5) 
BlvroaruUucht Gold Mnfi. (RO-Z5! 5080 

Bracken Mlnes^IRD 150 (11(5) 
Buffelcfontetn Gold iRI) 11* (13/31 
Consolidated Murchisu (RD.tO) 910 900 
Coronation Syndicate (R0.25) 102 (llt'5) 
Daggatooteln. Mines 'RO.SO> 5* 
Doorntodteln Gold >.R1 1 43a ill-S* 
Durban fioodepoort Deep iRU 3US&k>* 
0560* _ 

east DasB^lontrJn Mines (Rlr 36 /ITS* 
East Drietonteln Geld J.R11 860 .10 Si 
Fast Rand Cansolioated OOpi 17 (13/5i 
Ejh Rand Proprietary Mines (RI) o315 
(15;Si ^ 

Elsbinp Gold Ri) i?6 

Free Scare Oduid fRo soi uv 

Free Slate Saaiolaas Gold [Rli 185 


. Co*. UnS.Ln. 90 B>: 91; (1315) 

' TnCvn/ Park Bits. <23o) 48 
Webb ij.i 1 S 0 I 18 19 i12 S) 

. Wesiminstcr Prop. GrOwP (20p) 13b0. 
I • filjBCDb. 51 bO 

1 Wlngata Invs. >20 p) 19 <13.51 
, Winston Eitt. i25oi ia >13.5) 

| . RUBBER (27) 

I Aberfoyle ' Plants. (8p) 20 tts;si ■ 
i Anglo-lndoncsaan «25pi 52 <10'5> 

1 Bertam Cons. HOP) 42 40>: <11.51 
Chersonese (FMSJ «io»j 280 ■«* 7*i 
Cons. PUnto HOP) 66b 
Gedek Malaysia nop) 55 «iz/5i 
Golden Hope <10M 6zo b 
Guthrie 190 B5 8 6. 9bDCLn. SB (13/5) 
Highlands Lowlands Berk ad (SMaQ.50) 46 


Stocks and Hldgs. 355* 
Swire PatrfiC A 1E5 
Texas Guft £Jl* 
Tohgaat Greva 195® 
Waltons H3* 

Wendfreel 6‘; 
Woohranh IAUS1.) 130 


Agrica Eagle 390® _ _ 

AmuerdHn RotMToam Bank Fieri 
Avar lalegraon Teteghone «B*« 
bmur loos. SUS7B'« 

MrffMur 17 

Paclhc Copper Mines SB® 

Pacific Gas and Elect. 6pcPM. C1M 
Pan Canadian Petroleum £21 S» - 
Price and Co. SCI 5 » 

San Diego Gas and Elect. SpePfd. 94* 
Selangor CKOntlK 39b® 

Swanns Oil and Gal 1800 
Teal HHgt. 65® 

Te«»s Gull £33 

Thomas Nationwide Transport 158 
Timer Oil 5® 

UniCev ED 

Unilever N-V iFU.201 FlS-IZbU 
Ulan 383® „ 

Weeks Nat. Res. Opts- 20® 

WheeloCk and Marden A 44-; 

■ Bv pmHuuM «*f trr Siix'h gxchaet* 


NEW HIGHS AND LOWS FOR 1976 


jltn HOB) 22b nisi 
Kuala Lumpur (SMal) 40b lb .1 40 

ICa/fm (Matoyste) Berhad CEMaOJEO) 30 
Lofldofi Asiatic HOP) S9b0 9 
London Sumatra HOP) 3BbO . 
MalakoH oeritad (SMaii 36 J11|S> 

Maiayalam plantations hop) 7'r* 

Muar River Rubber (IOPI 53X l|S 
Padang Senang Rubber it Op) 10'; (10(5) 
Patallnq Rubber Estates 1 IO 0 ) 59 B'e 
piantatiDfi Holdings (IOp) 3fr>: H2I5) 
Sogomana Group HOP) 490 

SHIPPING (32) 

Brit. Comwtth <50p) 20fi (12 5) 

Caledonian inv. <25pi 165 '13 5' 

Common arm. *SOp' 8Sb 5 Ml Sa 
Furness Wltny 2160 IB 20. SpelH. i£1D) 
36510 

Gralg Shioplng A 5089 
Hunting Gibson 145® 

Isle ol Man Steam Packet 1ST <1: 51 
' Jacobs ijchn I.) i2Dpl 23 
London Q'seas Freighters i2So> 33';® 4 
General Mna aim Fmarce Core. (R2J 21* ( Lyle Shipoing A >ZSb) 1T7 iUS- 
Gold Fields of 5. Africa 1 RQ. 2 S 1 IB’* i Ocean Transport Trading i25o> 143b 3 4 

( 11*51 ; 2 

Gold -Fields Property iRD-o2^> 73 ! Pefrinwlar Oriental Ofd. 107b 6: 2 ID 9 

Grootvtei Procrlefary iROSQi 104* I 8 9>; 8- 
Harmony Gold iRD.SOi 415* 16 O I Sheaf <SOpi 69 70 

Hinv^ex^vnciii Goto Mng. ■ (Ri) .15'* j Southampton Isle 01 Wight Sih. nl England 


_ The following securities quoted m to e . . 

Shore InfoniwtBo serriso yvwtiwuiy Drauniud 
attained new Highs and Lows *« 1976 


ELECTRICALS it) 
ENGINEERING (4) 


Ind. and Comm. Finance TuacDb. A 58)4 
9_C1 2:5] . SpcDb. A 67 (ISIS). 8'apcLh. 


60 


Red. ‘SUO. 


iUILDING SOCIETY RATES 


Deposit 
Rate 
625% 
625% 
625% 
625% 
6.75 % 
625% 
625% 
6.73% 
6.75% . 
6^5% 

6.(9% 
625% 
6.75% 
7100% 
6.25% 
625% 
625% 

625% 
6.00% 
6.73% 
6.25% 

ings and Thanet 6.75% 

is of Oak & Enfield ... 6-25% 

ion - . 7.00% 

nington Spa. 6J ET% 

U and Holbeck 6-25% 

Is Permanent 

ester 

rpool ...... — 

net & Planet 

nington Permanent ~ 

onal Counties 

onwide — 

castle Permanent «.»• 

± London ....... 

hern Rock 

#ieh ...... 

fey — - 

lerty Owners — 

■incial 

'Ton 

es Mutual. 

n and Country . 


ey National ... 

ance 

lia :... 

ningbam Incorporated... 

iford and Blngley 

tol and West 

to/ Economic 

uinia 

liff - 

lolie — 

sea '. - 

ten&am and Gloucester 

■.ens Regency 

of London 

and Metropolitan. 

•nfcry Economic ............ 

jyshire 

•way 

•nwicb — 

rdian 

fax 


Share 

Accnts. 

t5Q% 

6.50% 

6^0% 

6^0% 

7.00% 

6^0% 

650% 

7.00% 

750%. 

■7.40% 

‘7.00% 

G-30% 

7«' 

755% 

6.75% 

6.50% 

6.50% 

6J0% 

7.10% 

755% 

6.50% 


Variable 
Subp 1 !! Term 


Shares 

7.75% 


Shares 
•7.00% 
7.75% $$7.25% 
7.75% ||7J!5% 

7.75% 

53^5% 

7.30% 

3.00% 


37.75% 

f6.75% 
S25% Sfi7.75% 
S.50% — 


J£0% 

9.00% 

8.75% . 

8-25% 

7M% 


1725% 

$7.25% 


1i7.50% 


&25% S§7^5%‘ 
7.73% □190% 


6.70% 

750% 


7.75% 

550% 

750% 

7.75% 

125% 

8 . 00 % 


57^5% 

t7.S0% 

S7^5% 


•7.50% 

7.00% 


6.75% 

6^5% 

6-25% 

6.75% 


6.50% 

7.00% 

6.50% 

630% 

7M% 


SJ83% 

8-25% - 

S.25% — 

7.75% tt7^5% 

r.oo% 


750% 

7.75% 



6.4®% 

7.65% 

• ' — 

Wdi 

7.00% 

7J25% 

-855% 


6JS% 

6jfl% 

7.00% 

||1# 

6.75% 

••7.00% 

7.75% 


750% 

8.00% 

- — 

mm%9 

6.75% 

7.00% 

8.00% 

wmmu 


650% 

8.00% 


'6.75% 

7.00% 

7^0% 

|ll( 

8.75% 

750% 

■830% 

*-Ui 

6.75% 

7.00% 

8^5% 


6-25% 

650% 

. 7.75% 


6ii0% 

66.75% 

. . — 


6.50% 

7.00% 

10.00% 


6^5%. 

650% 

7.73% 


OT.75% 

07.73% 
i&7.75% ■ 
8 . 00 % 
<££.50% 
$ 8 . 00 %- 


77^5% 

7.75% 


7.75% S7JJ5% 


Iwich Equitable 

nimum £2,000 6 rntha. notice. +3 mtbs. ±3 yrs. 1 3 5rs. in* 
in" bonus. ? iTm. £500 2 y?. fixed, jl 4th issue ^yr^- • Mg. 
Mover 2 yrs. 7.75% oyer £a250. 7ja0% over£5,000. tfM 

2? 2 yrs. 93 7-00% 3 mths; notice aftcr-9-mtlss. nil 2 yrs. 
JO minf ^Aun. £100 2 yrs. fixed. 0 1 VIJii. £UW0 6 mtbs. notice. 
yTsTorer £3.000. O £5.000 and -over 7.00%. * Min. £3jOCttS 
s. notice. □ MixL ESM1 S mtbs. notice. 117.65% over £5,1«0. 
9 2 yrs. £300^10.000. 


BG 

Kwp/ni «Dp) 17 ffz/s; 

Lampa Sec- I50p) 10 s 6: 

Uoyds ScottMi 12 Op) 760 81* 

London Associated pioo) 2 US 5) 

London European <25p) 25 
London ScottMi PIOO) 17 OO.'S) 

London Utd. Invs. c5pi 65X0 4<at* 
<l5-S). Bl^xiLn. B6 (10--5) 

Maruon FTnaoce a Op) 36 
Manki -iR. P.) fSM 780 6 (IS 1 ®) ■ 

M«tIH Lynch (SU^.1.33'-^ £22'i* 

N.M.C. Inrest. tl»i-gi IT 

Nash Cl. fj USp) 64 60 (12*5)' 

Neithborough Invest- (25«l S* *10/5) 

Pararabe (IOp) O'- »mX 

Park Place lore »t <2S*} at >att 

Provident FiiuneW OSp) E7« 

Saul (8. F.) Real Estate -SUS10M £2.85 
(IQ/S) 

Slme Darby Hldgs. (IOp) 104: 3. 

Wrnts to subs. 130 HI Si 
SterHno Credit (IOPI 16 HO’51 
Sterling Guarantee 52 -10/5) 

Stock Exchinga £41, “ ' 

Db. 54® 

Tokengste (IOp) 50 110.5) 

Trim Agency Australasia 'ZSp) 129o 
C13/5) 

Unhec (ROJO) 73* 

United Dominions i2Sp> 22® 13 2.'« 3S. 
AhocPI. 31 <13'5I. 4-jpc ZndPT. 22 
(IS.'BI. 4ijpc5rdPf. 315 (lS/BI 
Vbvossew (J. H.) (So) 30. JS.BSocPf. 
22 (11 51 

West of England (25p> S*^* (13(5) 
Western Selection Development (20p) 27‘a 
(1315) 

Yortt (20 p) 11 >1=50 I2t® 

' GAS (14) 

ImMrtal conttnantal Gas Assn. 340 39 7 
8 43 1 34. 6pcCnv.Ura.Ur. 165. 7 pc 

. Cny.Uns-Ln. 146 

INSURANCE (242) 

HOwrTng (C. TJ (ZSp) 77_9. Now (ZSp) 
77. New i25p) 13 12 ‘t 13*i lu- 
ll. 5ocCnv.Uns.Ln. 850. 1 DpcCnv. 

Uns.Ln. 125. Mew 10pcCmr.UM.Ln. 1987 
_4t* 4 tl 3>1 45 3am 
BrantMlI Beard (Hldgs.) nop) lOO'j i 

Britannic Assurance (5o> 129 
Commercial Union r25p) 1290 6 7 9 8 

EnSa nrarlof^UJC? 9pcCnv.Ub.Lfl. 1240 

^Sty faw Life (5p) 164 
General Accident Are Life ,(Z5p) 172® 
640 3 4 7 2 1. . 7t2BcURS.Ln. 560 

Guardian Royal Exchange (25P) 197 9 B. i 

7uePf. 59 X. _^7pcUn»rLn. 54',* t 

.Heath (C. e.j (20 d) 402 398. New iZOp) i 
-104* 100® 1QOXO IPO 2 98 . 

Hogg Robinson Group (25o) 178 3 
Howdan IA.) Group (IOP) 1880 7® 5 

Legal, amt Gen. Assurant* Society i5pi 

Leslie Ind Godwin (Hldou (IOp) 1320 So 
30 

London and Manchester Auuraooc (Spi 

Matthews Wnahtson Hldgs. C20P) 2Mi 
Ml net Hldgs. <20P> 131 29 SIS 30 
Pearl Assurance iS/» 204 6 
Phoenix Assurance (25p). 2)4* 14 13 6t 
12 .• - 
Provident Life Assoc. London A (Vtg.i Reg. 
<S5pi 12B (12 51 

Prudential Assurance (5rt 1200 6* 4® 3® 
5 7t 4* 

l snu ranee i5p< 112 (11J5i _ 

P la ranee (25P/ 303* 6 8 40 5 4 

Forbes Hldgs. tlOoi 274® 3® 70 

annum Lite Assurance Spc 33 (ifl/5i 


Johanncsbura ConMildaied Invest. OU> 
19 To 

Kinross Muws mu 340 [I2'5i 
Kloot -Gold Mng. (RI) 550 (10 5) 

Leslie Gola Mines (P0.70J p49 
Llbaaon Gold Mng. (RI) 47ot* (T3'5) 
Lorraine Gola .Rli 117® 2o 14 
Lvrfenbwg Platinum (R0.12lai 11S*‘ 

Mar I ovate Consolidated (RO.fiOi 158 60- 
** 3 /Sj 

M^iina (Transvaal) Devetooment CRD. SO) 
9Q5w 

Mjddlgj Wljwatersrana iW astern Areas' 
Gold Exploration 


30 


*si 


W (Twiners rand 
rao-soi 115 '135i 
NfOCf Gold Mng. <Ri).15l 38 40 lIGS* 
PotgieHrsrust Platinums (R0.02i>) li 

President Brand Geld (R0.501 13V ■ 

President Stevn Gold (POAoi B47to 
hand Leases <Ra.D2';i 28 m 5' 

Rand Mines Props. iRIi 1 S3® 5 6 
R nnd Setec tlon- core. JRO jqi 640 ii3)S' 
R :R2?°?7ia EitJ ' Go4d Wltwatercrand 
St. Helena (Rli i6- : (115) 

Scntrust Beperk IRO.10) 196® 

Souto -African Land Exploration (ROJS) 

Southvaal Hldgs. (R0 50) 575 
stlffontein (RO.SOl 21D 2 (.13 51 
Transvaal (R11 10 *, 

U-C Investments <R1i 230 113.5) 
UnhM-Corpn. (RO 06U) Z56 
Vital Reefs Exploration (ROJO) 15e 
Ventersp-oit <R1) 205 
Vlak/poteln (RI) 790 81 113(51 
l^^l^usbu/t MetaJ Hldgs. .R0U>2hJ 

We l kora TRO J01 280 5 

West Drlefontem ;rd 24 i 3 * (13/5) 

West 'Rand Consolidated (RI) 329® 
Western Areas (Rli 2330 
Western Deep Devels (R2i 10 V (13/5) 
Western Hldgs. (R0.50) 18 
Wbiketbhak IRI) 535 20 n 1 5) 
Wltwaxciarand Nigel (£0.25) 48 (11. >5) 
Zand pan (Rli 2530 i13/5) 

West African (5) 

Amalpamated Tin Mines of Nigeria 

fHoJdfnfif' 'iSm 44 2 
Bistchl Tin (IOPI 4 <12.51 
Gold am) Base MetaJ Mines (12i:P> 14 13 
it <10.51 

Jantar (121'Pi 7 Hi. >5' 

united Tin Areas (l2hP< 10 (12.5) 

Diamond (9) 

be Bears Consd Mines 40pcPI. >Rcp.> (R5i 
11 b. ■ Dfd, iReg.i cRO.OSi 2480 5 7 3 
52 44. bfd. iBr.i iRO.OSi 27S ill /Si 

OIL (204) 

AJttadc Petroleum <20p) 4B <13, '3) 

Berry Wiggles (25pi 47 is® Bft h 8: 
Britlsh-Borneo Petroteum Svndiactr 11 Dpi 
130 

British Pesraiaum 5580 90 50 700 -500 
fit® 2*. 6BO 60 531® 3® 63 57 5(U. 
80 CP 1 . 681: I11IS). 9pcPf. 76Jj (12 Si. 
SKDb. 89W 90. 6pcDb. 81 U >11151 
Bu retell OH 36 7 6>i 8 74- 9 5. GocZnd- 
Pt. 29 1.12:5*. 7 Vatic Pf. 34 (13-51. Bpc 

Pt. 35 SX (13.S). 7'sPcLn. 45>i«. BHpc 

Celltu^ Olh Grp. .»0o) 41® (13 51 „ 
Esso Petroleum S'cocDb. SBU 9 (IKS). 
SpcDb. B1>' (11 5) 

London- and bcoxibh Marine' Olf (10ni 200. 

l.i 79i;. idpcLn.. tbC ai 


14peLTi.(Fy.Pd-i 79’s- I4pi 
Cioopc. iSOocLi 28>I 113(51.. 
How I Oil Corpn. *SUS7.5ttr 


fit' 


North Atlar.t-c Securities <25P)_83® 
Trust 


American. 


f2j»> 84 > 


Norihrvn 

hiorthewi Securities Trait |28 p) 84 : ■ 

Oil Asscd.' Invest. S3 f;..>6aPCLc. 28 
PenHagd^hwesL .25p) 94. : 4'rPcPf. -31. 

Progressive ‘Sees. (5dsi fiOU.I *1Z5) 
Proportv invesL Finance 3a I1S151 

4*PbLn. 


RaeOom Invest. (ZSP) IDS') 10. 

82 <13T5i 

River Mercantile (25o) 129 -jO 
R’beod* Br. vTI.SO) £62U 'IS/SV. Reg. 

NaL PIW. Bonk <ff.5l SUS7.13 (12(5) ^ 

R Photo Reg. NaL Prov. Bankj tFl.Sl 455® 
<t3'5> . 

Romney Trust a5p) 79 (12,'S'. 4)apcLn. 

SI SO* (12/51 „ 

Rosedlmond InvesL Can. (25p) 33iy i13(5i 
RottarMM InvesL 258® 7. 5PCPT. 38 la 
HKSL SpcPI. S3®. 4)roc&b. 2*1) 
(11151. 8‘zncLn. 76's (1Z5» 

SPR invests. <25p> «7 i 3 8: 5 ‘13/51 
Safeguard industrial Invests. iZ5o< 4-5® 

SL Andrew Trust CISol 97. (13/51 
Save antf Prosper Capital aflai 53b® 
;is.5i 

Scottish American InreiL (S0P« 60 . IOpc 
P». 7* 119*5). 4icP1. 27t 
Scottish Contmintal InvesL (25p) 45 
Scottish Mercantile InvesL A non-vtg- 
S2S-31 47 

. Scotrlsh CItlet InvesL 5pf Db. BOV* ClftS) 

7 1. dc I Scottish Eastere Invest. cZSoi 1 1 r^® lO'j. 
4i-OCPr. 35 31 

Scritlsh Inv TS1. (25o) SS'z®. 6'mCAPT. j - 
470 (13 '5) 

ScattWi M-"flsge T*t. *25p> 101»r (13fll>. 

5'aPcPf. 40*i U (115) 

S r c tt- vh National Tst. i25p) 123<a 4. 6oc 
Pf. 17 111151 . . 

Scottish Northern Inv. (25pl 77b .7 l13/5) 
Scottish United Inv. '25pi 81>tO 2';* 

Scottish Wester" In*.. (25p) 74 )-. B 
iTSpi 71 >t. 4';pcM. 3<4t. SliPcDb. 52X 
Second Alliance TsL l2Si» 1 SB i13!8> 
Second aroadnioont Tst. 7tX.PI. i50p) 26 
Second Gl. Northern Inv. TsL B L2Sp) 

S ixof & Scottish inv. Tit. iZSo) 81 1» 

Securities Tst. Scotland 05a) 149 (11(5) 
Stores In*. L95p> 96® 01316) 

StowMlde Inv. 4Bb (12(5). 4ocLn. 93 
(10/5) 

Sphere Inv. Til <25 pi 860 
Standard TsL 1 25 pi 113® IZW 
StocJdroMera Tst *2So) 74® 

Technology lev. TIL <Z5o) 78®. 8 <2Sp) 

72 H3I31 _ . 

TeJeohone and Geo. TlL I25o1 142®. 6oc 
Lfi.89'st (1315) 

Temple Bar Inv. TsL fZ5o1 100 
Throgmorton Security Growth Tbl <25p) 
'18(2 <11(5) 

ThroomorKNi TSL OSp* 49 8}: (13'S I 
Tor Inv. TsL <2501 45b®; Capital iZ3p) 
85® ■ 

Tribune Ip*. Til <5 Op) 6590 * 

THutew** Income rSOoi 4B't 9 tli’S'. 

Capital IDE® 7W OSH 
Trust Union. OSp' S3 >iafi) 

Trustees Con. «25P' 10*0 .. • 

Tyneside inv. Tst. <2Sp) 98 02 Sr 
United British securities Tel -25pi 20*'?® 

United Stales General Tst. Cpn. <23p> 157 

United States Db. Cpn. (25P) 7S 2 113,5) 
5ncLn. B7<: 

Viking Resources Tit. C25o) 50t* >: 


Mobil 08 Corpn. >s0S7.5O) 49X0 
OH Exprokatfon iHIdOS.) (IMi 64 5 
, Premier -Cons. OiHieid* <5o) 7 V* 8 >13/5' 
j Royal | Djgh Petroleum .hfpii.VoL (FL20) 

j Scottish* Canadian Oil (IOp) 200 *11 -Si- 
14pcLn. l£50oc. pdJ 29 fll.'fi) 

5heM Transpfca -Tradlnp iZSp) 4350- 28s® 
( 37® 3;a--6® 240-32X0 6> a 7 3 B 
At 5 4CkS':1-, ^rd. Shi- [Z5or 43B.-fi'-PC 
. 1st PI- 46- 7nr2i»^Pt. 39 . _ 

Stoaua Roman* iBritlsh) 23 (11 5). 

I Texaco, let. 4-LpcLn. 631: , „ ■ 

I Trkcntrol C5P) 48 6. New asp) S % 4. 

juftremir /25»> 1570 61 69 59. 7PC PM. 

I 1030 LO 4. 7pcU1. 89 >• (12,5) 


PROPERTY 027) 

Prop. HldB*. -fl'lpcLn. 49ii 


50 


AHlance 

i eif 'London Props. IIOpi 33 tl0<5) 
Allnatt London Props. 9<*PC1stMLDb. 6BI*® 
Apex Props. (10p» 99 tl3(5i 
Argyle Secs. C25P-) 32 h* 30 lIPCLn. 
53* 3* 

Artagen Props. U5 p> 76 kl.' 6i*pcLn., 43 
Bank and Commercial Hldgs. (.TOP' 3® 
Beaumont Prom. (25P> 62 (13/5) 

.aliwav Hldgs. (25 p) 42*__ 

Berkeley Hambro Pro o. i2Sp> 130 
■on iPercyl (25 pt 153 
arttlRh Anzani (5pi 11 (1 2<5i 
—ish Land (25pi 28 V 9X 9 UX- 9'jPCLn. 
77 (13; 5 1 

Brikton EsUta IISPJ 80 1- (12/5> 
i'ton <Momagne< Prop. Invests. >25p 
70X <13 5i 

uta' and Counties PTop. <25pi TO': ii. 
7 pci stMLDb. 531]®. 9 lipcLn. 37>>* 


viiuiiv n^wuim * *»■ v ^ ■; 

West Cdast Texas IVerrnts to tub. 210 
(1 3.51 

Wlneeiuottom TSL <25oi 160* 59 
WitMl In*. I25pi 68'S. B asm 65 lj ilZ 5) 
6l*dcDb. 53>* <12*51. BpoCnv.Db. 61* 
Yeoman Inv. Tst. (2£p) 1S6. HffCLd. 
63 (1331 

Young Companies Imr. Tit. 51>* I13/SJ- 
, Warrecs ro sue. 6 m.-S) 

Hayde High Accwm- 107.8* (13.5) 

UNIT TRUSTS (6) 

M.4.G. Amarlcan Gen. Fund ACCurn. 460 
M.&G. Compound Growth Ftum 820 iU5i 
M.&G. Dividend Fund Income 96 Jo 90.9® 
95i* 95.4. A aum. )60'2 n SIS} 

M.&G. Extra Yield Fund .nwm« 65.3®. 

Actum. 73-8 0 0/5) _ __ 

MJS.G- General Trna income 147. a (11 5) 


tardlng GrP.jSpi 13 OV5' 
lentral i 


Central and Disc. Prop. SpcSub.Ln. 30 
Controv incial Estates <20p) 29';® 113 5' 
tap. f20o) 28i;® (13(5i. Un&.Ln. (5<*pc 
36® i!3 5> 

Zhinwood Alliance Hldgs. 7hpcLn. i«< ; o 
/ITS' 

Churchourv - Investment fi'ipeOb. 55 ^ 

Otif otiicea (25n) 41 (13 51 
Control Securities tl OP) 8 "251 
Cornwall Prop. Hldgs. 94 (12(5) 


own Properties (IOp! 


lei 


Coin Exchange. UOsn 125 Jl 3/5) 

Country and New Ti 

County and District Properties (IOp) 25 
Dacjan Holdings (25p> 27 l (12>5i 
D orrlngton Inve st ment (IOp) 31« 

EJI Is and.fttos Ama/gamoted Propert 
63 i* ill. ’5] 

Engl'sh Property Corp. (50pl 41* 40 V 
W jj. , 9 **>cDb, 6Sh (10/51. 6 hJXLn 

no 'IZpcL". 95® 3® ■ 

Ettafes a id General Investment (20 pi 12'. 

Estates Property Investment (ZSp) 47': 
Evans Tf Lefts 05 d) 650 
Ewan New Northern 109* 10® 

Forum Proorttles (’Op) 37 (11 .'5> . 
Fraternal Estates (5m 4 tii:5) 


Royal Mall Steam 15 O 01 1700 

TEA & COFFEE 15) 

Assam- Dooare Hldgs- 110 t11/5i 
Assam Frontier 117 ri 1/5) 

Assam inv. 50 tii/5) 

Blantvre Hldgs. 1810 
Camellia Inv. (lOoi SO® 

Clafrmace IIOpi 42 5; 

Drundl Hldgs. 21 »• t!2rs> 

Dhamai Hldgs. 55 1 IO/S 1 
□olos well a Hidgt. iZOpi 50 <12 5* 

Jokal Hldgs. 128 t12,5< 

LDnahournr Hldgs. 79 .11 -5* 

McLeod Russel 4.2acPf. 37'; ■’< 

S.BpcPI. 45 lll.'Si 
Makum (Assami iSOnl 420 113 5) 

Moran Hldgs. W; 8 
Peacrck Sa<mi E'-n nopi 47 MO'S) 
Rqsnhaup Tea rHIdgs.i r25o> 8 7-- :is 5- • 
Ruo Estates Hldgs I25pl 42 'll 51 
Scottish Cey'on >2 Spj 5 10 5) 

Slnplo Hldgs. (IOPI 7 1 

Warren Hldgs. 99 <13 5* 

Williamson Hldgs. 84 H1/5) 

WATERWORKS (8) 

Bristol Waterworks 34K (5 pci Pf. S4>, 
Colne Valiev Water 2. 8 pc i4pc» Pf. ZB I 
(10(51. 9pcP(. 1978 102 
East Anglian 3.5pc C&pci Coni stk. 34 < 
CIO/S'. 2.8PC I4PCI 28® (13.51 ! 

East bourne Waterworks 5. SpePf. 70 (TO 5i. 1 

10'toCDb. 77Ci 113 51 | 

Esse* Water Co. 3.5oe 33i« (12 5). 

5ocDb. 50 1 


North Smr'v Water 7 pc G3 113 5'. 
4.9« A 43X1 

Portsmouth Water 3.5oe (5 pO 35'; flO 5). 
4.025pcPf. I5'oPC) 561; m :5) 
R/ckmantworth. U-bridoe Valiev Water 
2.9<vPf. 28 /IS ni 

5. Staffordshire Water Works 4 Spc (7pc) 
46 Cli’S' 

SunderiaixL S. Shields Water 3 85ncPf. 
BO (1 1 '51 

W*st Hamnshh-e Water S.lSoePf. 260 
-13‘5). 3-SecPf. BO 
West Kent Water 3-5 pc 32 


NEW HIGHS (41) 

FOREIGN BONDS (1) 

Japan 6 k ’83-80 

AMERICANS (2) 

Shed Oil UOP 

CANADIANS <4) 

Bonk of Montreal Hudson's Bay 

Beil Canada Imperial OH 

BEERS (ll 

Morland 

BUILDINGS W 

Clark and Fenn jewnfohn 

ELECTRICALS (2) 

A-B. ElertromC Mpfrhesd 

ENGINEERING (4) 

Gardner (L.) Morris iH J 

Kail Eng. Neill Ua*.> 

( INDUSTRIALS IT2) 

’ Beecham Grampian HldAS. 

i Rntlsh Vita . Kode Krtl. 

I Coir <R. H.l Photo- Me 

. Coroks Prestige 

: Dover Com- nrdfearn Glass 

! Goodrich (B F.i Trans. Union 

MOTORS 12) 

■ Gates (F. G-I Pennine Motor 

1 NEWSPAPERS (11 

■ auk Book Poov 

, PAPERS (1) 

I Smurnt ij-) 

PROPERTY (1) 

I Miytj rook Proa. 

SHOES Jl). 

' Boom (mu ) . 

OVERSEAS TRADERS (77 
1 Great Nonhorn 

MINES (6) 

> Rand Leases Poseidon 

Elat Dagos. KillmghaH 

Watervaal Boenrana 

NEW LOWS (52) 

BANKS (2) 

Kevser Ultmann London Scot- Fin. 

BEERS <1> 

. Bell (Arthur) 

BUILDINGS <51 

Arm, f Me Shanks IbrtOtk Jomuen 

1 Gieesnn -'M. J.) Rugby Port. Cement 
I Gough Coooer 

CHEMICALS (1) 

• Anchor Chem. 

5TORES 12) 

. Wades ‘A’ Waring & Gil low 


L m read *A' 8.H.P. 

London A Midland T.C.K. Group 

FOODS rt> 

Morgen 3. E d ward s . 

. HOTELS (« 

Trust Houses For te 

INDUSTRIALS tin 
Austin (F.) (Leyton) Leo Group 
Bridoo Mveon Grouo 

Compren Webb Parhee Knoll 'A* 

Downs Surgical Royal Samoan 

Gilt sour Wheeled! Maraen 

Judge Inti. Wood Hall 

Kieeman 

INSURANCE (8) 

Equity & Law Provident *A 

Le^il & General Do, 1 8 ' 

Londcn A Manchltr. Sun Alliance 
Refuse S«n l ie 

MOTORS (11 
Star Group _ 

NEW5PAPERS <tl 
Beanrrfarook 'A 

PAPER (1) 

Britiih Print-no 

PROPERTY (3) 

Ei'ITM A Aorncv Law Land 

Hammer so:- "A" 

SHOES >1) 

Footwear Irv. 

TRUSTS iS) 

BET. Did. London Euro. Group 

Grange Trutl New Bridge 

Mod-gate Inv. 

OILS 11) 

Tnteittral 

RISES AND FALLS” 
1TESTERDAY 



Up Dawn Same 

Mritlth Funds ..... 

2 

19 S3 

Cornua. Dori. and 



Foreign Bonds 

7 

■ ST 

Industrials 

212 

026 3.031 

Financial and Prop. . 

TV 

236 35S 

OIU 

S 

7 2i 

Plantation - 

3 

9 71 

Mlno* 

15 

92 03 

Recent issues 

9 

16 30 

Totals ... . . _ 

M3 

TBS 1 .U 0 


ACTIVE STOCKS 

YESTERDAY- 

NO. 


SPECIAL LIST 

MAY 14 (2) 

Bassett (Geo. 1 Hldgs. 7i;j»cCuiJi.P». p42* 

MAY 12 (2) 

Hewitt <Fj Soo H927) BpcPf. p48 
MAY 12 (NO) 

MAY 11 (NO) 

MAY 10 (3) 

Ptastocratt Products (Darwem Qrd. 16 

RULE 163 (1) (e) 


Denomina- 

of 

Cfosin" 

Chnnpc 

1976 

197* 

Stock tion marks price ip) 

on day 

hich 

low 

ICI £l 

13 

383 

- 4 

411 

334 

Lucas Inds ’New’ Nil/pd. 

10 

22* 

— 

2H* 

22* 

Shell Transports. 25p 

10 

442 

+ 6 

444 

37S 

Selection Tst. ‘New* Nil/pd. 

9 

50* 

^ 2 

«e* 

.W* 

Beecham 25p 

S 

375 

+ 5 

3i j 

339 

Bats 25p 

7 

3S5 

— 

410 

342 

Bunnah Oil tl 

7 

30 

_ 2 

53 

31 

GEC 25p 

7 

139 

— 

IRS 

142 

GKN £1 

7 

321 

— 2 

360 

266 

L C Gas £1 

7 

340 

- T 

339 

313 

Marks & Spencer 25p 

1 

95 

- 1 

ms 

SS 

P & 0 Defd. £1 

T 

loot 

~ 1 

119 

87 

Racal Elec. 25p 

7 

229 

— 

26K 

219 

Waolworth (F. IV.) 35p 

7 

62 

+ 1 

SO 

5S 

British Leyland ... 50p 

6 

30 

— 

36 

22 


* Premium. 

The above lift of active stocks is based on the number of ^bargains 
recorded yesterday in the Official list and under Hu le 163(1 y (e) and 
reproduced to-day tn Stock Exchange dealings. 

ON THE WEEK— 


Stock lion 1 

ICT II 

BP £1 

Selection Tst. ‘New* Mil/pd. 


Bats 


25p 


Bargains marked under Rule I6Si£Jy?,V*? ‘ ! ^ ew \ — Njl/Pd-..*? 


(1) (e) in securities for which 
qnotattoa has a at been granted 
and. which are not recorded in 
the Official List 

MAY 14 

-UrikMOar uadi 274 

*!!'•"« pH De»elopmen:s 6X 
79 

low Vaflev tnds. £23 LO *t 

bridge I oil 38 

-arudlatT Pacihe Imwiiment SUS22A. 
-entrai Soya Co. 5US14'; 

-hemfeal New York tuS35 
DM* ,100 Con. 3US10 
2.2. Industries 405 

National a»v Cpn. SUSJj 
Florida Gai £13'*® 

Gold Mines of Kateccrim 39 

c P n - 0 * America £19';* 
Hutchison Int. 481; 
i.A.C Hides. 102 
lirdute Matheson 3890 73X 5. 

Cn». £T0';X U 
Inrdme Securities 1S7 
Mannesman IU5142 
Metal Ex 68® 7 
Metromedia Inc. £20® 

*4ver Emporium 229 
Nicholas Int. 63 
Tsktolilge 5 ks. 74® 

Offshore oil '■ 

HI Search 14* 

’acJftr Co po-r 320 
’ex* OH ISO 
’OSeldDti 200! 

Teringcr Coccnuts S9':0 
T'ffllar Mining 71 
'ui»ie( Tuking 10'-® 
iwlre Peclhc A 158 
'Men Hldov 255®.. . New 2530 
fr»h (nr. f-ca 1 - 
#, il»an MlnervK 11® 
v»s<ere Decslta Petrnleum 520 
"hvplock M»rd»n A 42'-® 

-•*— <w|n Gat Co. 4051 3 
VoortflOe Burnish 07 ® 0*1 8. 

"'no I worth (Anetralia) 1290 
Vuken Con*. 128 


IfJhell Ttansport ... 

GKN - 

Distillers 

Royal Insurance... 

Rank Org 

Burm ah Oil 

Beech am 

GEC - — 

, . -*Premfian: . 


50p 

25p 

25p 

£1 

25p 

25p 


No. 

of 

Closing 

Chance 

3976 

3976 

larks pricetp) 

on week 

high 

low 

77 

3S3 

-12 

411 

334 

81 

665 

“13 

678 

575 

51 

50* 

“17 

92* 

50* 

47 

12* 

- 3 

17* 

S* 

47 

383 

-1U 

410 

342 

46 

22* 

- 31 

26* 

22* 

45 

21- 

~ 31 

261* 

20 V 

44 

- 442 

+ 2 

+44 

37S 

43 

321 

- 5 

360 

266 

41* 

131 

- li 

15S 

142 

41 

3 OS 

“14 

352 

3(H) 

39 

163 

- 1 

195 

142 

3S 

36 

“ 2 

53 

31 

37 

375 

4- 7 

375 

339 

37 

130 . 

— 5 

16S„ 

142 


inx I 


Option Report— 3-month Call rates 

OPTION DEALING DATES Cons.. Dundonlan, Lonrho, Grand 
First Last Last For Metropolitan Warrants, British 

Deal- Deal- Declara- Settle- Land, Spillers, English Property. 
Logs ings tion ment Rejrolle Parsons. MEPC and 

! May 11 May 24 Ang. 5 Ang. 17 Newarthill, while “doubles" 

May 25 Jon. 8 Ang. 19 Sep, 1 were arranged in Spillers, Bur- 

•Inn. 9 Jun.21 Sep. 2 Sep, 14 mail Oil, 1CL MEPC and 

“ Calls " were done in Premier General Electric. 


(Guardian i IS |apnierk. 


(G.ICY - 25 

|Hawker rfiilil ._| 03 
iHmiao of Fraser] ■ 

JI.L-.I ! 20 

f’liup®' j j 

|I.C4*. — ! 14 


Stenhouse Hidac. I250< 10B® 6';. New] m.&G. Midlorui Cm. T&L Fund Iwwm 

"ni 105 6'; , 10B.4 (IBS'. Atcum. '61.2® (ISrSI 

Slid Alliance and London Insurance 420W ! m.*G. Rbcowcv Fund Accum. 146.5 

5 3 20. 6'mcLn. 670 5b (1S'5) ] -10-51 

Sun LUe Aiiurarice Society (Sp) 77 1 M.&G. Secood Gen. Til Fund income 

126b nisi 


_ .,_Up) 230 2 3 

Green (R.) PropeRkn <10p> 200 19 
*1aildhali Prookrtv asp) 57 a • • 

Hammerion Praovty and Invert. Trust a 
iZSpi 318* 21 

Haslemere <statre (IOp) 1H2 (13 5) 
fmry Property Holdings (25P) 12EO 
Intwreuropean Property Holdings (TOp- 
73);t 

Keith -<nd Henderson (So) 91 90*; 

Kennlnos Estate! S>~jxPf 34 
Und Secs.1*". (B0p» 151®. 50 2 u. 6nc 
IrtDb. 1988-03 48'^U 6 I*. 7 UPC1 St 

Db. 53 ' 4 . Q’^cUosecd-Ln. S9'«. S'jpr 
Uiuecd.Ln. 114*. 6>«DCUnsecd.La. BBX 
liX. lOneUnsecd.Ln. 1120 
Law Land (2pP' S*o 3^ (13 5) 

LAW* CJ-* 9’4»CDb. 70tc (12 5' 

London Provincial Shop Centres (Hldgs.) 
(1 Dpi Si 's <12'5» 

London Cltv . Westcllf Props. (TOpI ITi- 
!8(<i 

London County Ffhld. Lsohfd. 6>4pc1rtDb 
53 '1 [1151. 7 VpclstDb. 60 A) > (12/5) 

London Shop Property- 1 25 b 1 50 b* 1® 
13 51 


INVESTMENT -TRUSTS (264) 


IRON. COAL & STEEL (27)' ' 


Aberdeen invest* czp> 37® HS 5i 

Aberdeen Trust CZ5ot 1.134, 4p«Pf. 2 8; j Bertrams (2£p» 2 a'i® 9® 


9b 


Inc. 


'Acorn Sets. Cap. doi 62 41351. 

(50p) 51 113/51 • _ 

Alin invest. Trust iZ5») ai >;®. spcpi. 
39 1, 1 111/51 

AlHince inwoL I25pi 146 (13/5) 

Alliance Trust (25pi lOis 89. dtascDb. 

Aklfund l lie. (SOP) 98 (10/9). .Cop iSOpi 

MM Invest. Trust i25p) 79® n3,'S> 
Ambrose Invest. Trust Ins. ;25oi 40 ij 
(11/51. Cap. OSPi 31® (13/51 
American Trust l25pi Mk. 8 (25p' 33 
Anglo Amer. Sees. (2j?» B2b- 4prtji. 93 1 
Arigip-iDtnL Invest. Trim (2pl 34 (13/S) 
A 3%et OSpI 8 2 <12/6} _ _ ,, , 

Anglo- Scottish Invest. Trust (2 pi 36 i1Z<5» 
Ashdown Invest. Trust (23pi 1040 2- 4 

. Asnmole Invest. Trust (2p) Si >2 <13/5> ■ 
Iolanta Baltimore Chicago |pv. Tst. <10p) 

Atlantic Amt) Trust <2p) 48X9 9X0 90 
500 48 9'1 8*J. apew^ 32r.f13JS) 
Atm Elec. Gen. * 

38*t 112(51 


Trust i25pi 440. 9PC«. 


A*stnbM~incnl. Trust (SQp) Mb* C13 » 
Bonkerr Invest Trust USfi 43's*-. 4'*pe 
W. 34 ( 10 /Si . 

B«f grave Assets (20 di 10 
f-SriY Tro« fflpi 35. AitpeLn. 59 
Blshftsgate Prop. Gan. Invests. 20 f12?5» 
Blshopswt*' Trim <25 p* WD k , ___ 

ssr^sssr gZ'-’t/Jr-si? dh 

113/5) 

British Assets -mm <*Sp) j SO* ^ 1 ® SO. 
A SpePf. 37- SpeLrir 92 . _ . . 

Brit. Empire Sacs Gen. Trgrt (Spl,tt«® 
BrH. Ind oat. Geo. Iiweat. Trust 6hecLn. 

Tram 02S9) '133. 

Mia® 7Z. BpcDb.. 134 ClftS). 7>apc0b. 
137 (10!S) - , , 

T oa dswpe Invest. Truit 020 p) 120® 18 
19 n&ffli 

■tycoon inverts. CSOnr 40 cl Or3i 
CJ.JLP. lor.^rt. <25o) 50-1 03,5) . 


Beyer Peacock i5p» 9>;9 
Braltbwaite Engs. 104® . 

Broken HUI Prop. <SA2) »S; 

Donford EIHott ' 2 Spi 47® < 2 ® <13 S). 

8 'jDcUnscdAn. 4fi <1ftS'- a-.pcUracd. 
Ln. 

Hawthorn ir. w.) Leslie <50pr 4fi'^ 
Head- Wrigotson 52**® 1 2 ■; 1 . 
MaCLellan CP. W-i <20m 23 HZ 5) 
Neepsand CtSo) M'j fl'li’S' 

Rfdiardums WestSHuth ISOp) 43. epcUns. 
Ln. 6613 tlOiSl 

RsBb Caledon Shlpbldrs. <50p) 46 < 13,51 
Kootaiey Oov.i til*) 2 
Swan Hunter Gp. S3ii® h A S 
Union Steel Cpn. & Africa) iROioi ZAh 
(73.5) 

Ward CThos. W.) <A5 p> 31 'j® la. 7i^e 
UnsctfAn. 64 3h ‘11 Si 
Wbassoe i25pi 5B'a* b 8 7 „ . 
Wcodhoux Rfxsun (Hldgs-) IWtPi 39 
<i3.Sa 

Yarrow (SOP) 177 6X n3-‘3) 

MINES 

Australian (7) 

8H South CA0.50) ',98 113 5) 

HametOh Gold .'5 ji 72 112 b< 

I.O.L. Petroleum <SA0 SO' S USD. 9 7- 1 
MJ.M. Hldgs. UA0-5O) 290 62 
North Broxen H„J , — 1 > 175 j 
North Kalgurll "AD JO) 5 02(5) 

Paring* ibp) 16 il2S) 

Western Mirtna (SAO.SOi 177*. New 
ISA0.50) 45 

MlsceBancoos (1S6) 

AMAX -BPCDtSs. 81 (1 3^5 1 ' 

Avar .HHatn T/n (2Spi 2380 
BarJft Tin WoHran C25p) 30 (12/5) 
Burma .OTfsoJ 8 

Charter’ Coosd- «eg.i (25 b) 1600 550 
4 5 5 6. SpcUvSI- <l3i5) 

CharteriiaH Finance - 

Consoi rdrad 

SO 78 0 81 3 77- BltpcLn. 81 ^ 

El Oro rtOp) 43 C12 S) 

Emiw <5M 14 C1A4U. 


®pgu>. hi 


L> reran Hldof-CZOpi 70 i; i12.’5) 
MEPC <25P) 650 8 ® 3® 40 5 4 8 
> 5 . BpeUnseed.Ln. 47 <13'51. 

Unsecd.L"- M b nerst 
Mavbrook Props. f25p) mi-: 

Muck low I A. J.) aso) 155 flS'5) 
Psachey Prop. (25pi 27* 

Property HldO. Inv. C25DI 215® 
Property Security (50p) 51 


7:; 3 
5pt 


Crw-A 61 Vm 


M.VY 13 

Vnpol Pet 60* 60 
3 en until Tin Drdg. 405 
laugainvllle Copper 1510 5 
'.•Me Cook £13"«0 
Tor, lumen Gas £10>'® 

DeutwJi* Bk. SUS116 
Talconbrldgo Nickel C35S 
'famersley Hldgs- 2120 
Hudson's Bav Mng. Smtlg. 

Hudson t Bay Oil Gas 634X 
-firtchlson Intnl. 50 
Jard'ne Matheson 385 90 
Johns Many [lie UJ&SO® 

'ohnson Johnson £760 
'ones iDar d) 118 
Vortln Con. El 5»-re 
ieko Walls-rd 620 
Poseidon 210 
vremler Milling 405 
ra^ewav Stores tUS39’rt 
Sthrn. Par, Props. 1 1 1 
"wan Brewery 153 
rooheys 152 
vhlm Creek 48 
/Voohvorth Hides. A 218 

MAY 12 

Amerada HMS £l9-s 
Aust- Mng. Smtlg. 211 
Bow Valley Inns. £23 
"rascal Fractions <1;® 

3P Canada 1901 
Coles :g. J.) 15D® 

S olonlal Sugar Rehncnea 465 
amHton Bros. Pet. £12.53® 12.60® 
H J .II SO Gold 7 
Hong Kong Land 130 
McDowell Enterprises 825 
MCKDPZies . NZl 35 
New Metal Mines 
Sakbridge Secs. 7o 
OH Search 13 
Prtroina R113X . 

5unnlnoaale O') £12"« 

5 wire Pac. 8 31 
Toligate Hkns. B5„ 

Tri Continental £17: 

Westfield Minerals 1510 
Woods'de Buneah 9s. 9 


A. P. Lament,..; 16 
l«w.lri>un..' 3 
U* 1 via ft Bank.' ZB 

• Heecbam ..' 28 

1 b'lOa Droir ■ 12 

! IV reteis.... 16 -ihivereak 7 

i Z.A.T 1 30 JieipiltGenmil 12 

- bm ish Lev land. 5 iLadl-roke... ...... ii 

■ HOC lni_ : 5lo'Uo.r-iH Bank-..! 22 

: tfnrfnn Blir'Wfc.” 4 

| Lia'iioirys 5 {“Mama*. I 7 

■ Lrairtanlda -11 [Mark** SuTusw ' B 

! — ' 8 pirdlandBank^J 2*3 

New 61 0 ] Dimlieni ... 13 ptaiWeot Bankj 20 

Oiin lop 7Jgl“Do* WorrsobN 

Ha^/o Aar. J 11 |P* O _ 

B. M.1 17 (Piererv— I 

Cren. Aoridenu. 12 
Gen. Bleciricv.. 15 

Glaxo 56 

Grand 7 


I' -* 1 ' J 16 


PlewY 



Hank Orij- *£' 
Heed IntT — -~- 

iRocbmatie 

Water lValket.i 


iTvacp - 

I Thorn “A" ■ 

•Tulw Inren. ...' 
■Untlenrer ...~....i 
ifuL UraperT...- 

ATekera ! 

TTililam- flu, fir 
AVn<»(worlbs.....| 

Pni(*fty. j 
dnL Lenrt-^...' 
{Can Coon tie*...; 

|B.P~ 

Int. Lump { 

I-andSttvunlip* 

sikpc ; 

(Samuel Prep*..) 
ilV»n lc Cli) 

JOils. i 

(Bnt. Petrol eo in 1 
{Bunn ati Oil 1 


bhen <4 

Ultramar. ' 17 


'■ iMmea , 

38 IAncln-Viner.__ 59 
8 fc 'ban er Cons...' 15 
IS 'ChartT-tall FloJ 4 
4 [Cons. Gold... 15 
6 De Beer. Dei... aa . 
K. h. Gedaid^..!350 
!(j real Boulder. J 12 


lig 

5 

5 

7 

14 

7 

{>)£. 

4lg{ 


Kamptco Arena- 12 
Hampton ProuJ 4 

£1001 -10O 

Gmrho 9 

Ijaauw Eta 

POwidoa ...w....; 55 I 
i > r»,arryti__.200 1 
Kh>T. Zinc 17 r 

2 i?|TTpJkpm 86 1 

IT(«Arau....«i 40 ! 
IWeatern M*or_) IB 
40 I \ 

4lre) I 


LOCAL AUTHORITY BOND TABLE 


Annual 




Authority 

gross ■ 

Interest Minimum Life of 

(telephone number tn 

interest 

payable 

sum 

bond 

parentheses ) 







% 


£ 

Year 

Barking <01-592 4500) 

m 

J-year 

1,000 

.7-5 

Greenwich (01-854 SS8B) 

Hi 

A-year 

1,000 

4-7 

Haringey (01-S89 3131) 

12 

1-year 

1.0011 

4-3 

Haringey (01-889 3131) 

121 

i-year 

30.000 

4-5 

Liverpool (051 227 3011) 

12i 

4-year 

500 

5-7 

Liverpool (051 227 3911) 

111 

i-year 

500 

3-1 

Reading (0734 55911) ............ 

135 

J-year 

1.000 

.7-4 

Redbridge 1 01-478 3020) 

115 

4-year 

1,000 

5-7 

Redditch <0327 '67691) 

HI 

A-year 

1,000 

4-6 

San dwell (021 569 2226) 

11} 

1-yen r 

1.000 

3-5 

Sefton (051 922 4040) 

111 

i-year 

2.000 

2-5 

Southend (0702 49451) 

Hi 

i-year 

250 

2-t 

Wandsworth (014574 6464) 

121 

i-year 

5.000 

a-< 

Wandsworth ( 01-874 6464) 

12 

4-year 

J.IWO 

5-7 

Wrefciri (0952 505051) 

11 1 

J-year 

2,000 

3 


UJL CONVERTIBLE S 

STOCKS 

14/5/ 

76 



Statistics provided by 

data STREAM International 





Coa- 


Red. 

yield 

Premiumf 


Income | 

Cheap(+> 

DearC“)i» 

Name ai:-J de-c»;yJpp 

cim.) 

price 

Terms* 

dates 

yield 

Current 

Range;' 

t« 

& 

w 

COOT.U 

Di£F.t? 

Current 

Alcan Aluminium Spc Cr. S9-94 

12,00 

05.00 

mb 

76-SO 

14.6 

- 15.3 





Associated Paper Sipc Cv. 85-80 

1.40 

79.00 

200.0 

76-85 

1 25 

13J 

17.9 

0 to 

IS 

49.5 

49 2 

— 0.5 

-1S.4 

Bank of Ireland IOpc Cv. 91-96 , 

10l25 

127-OQ 

35.7 

77-90 

72 

72 

20.5 

10 to 

27 

56.7 

60 2 

3.4 

“17.1 

BPB 7jpc Cv. 89-94 

489 

90.00 

62.0 

72-80 

72 

8.0 

72 

— 2 to 

13 

22.0 

23.3 

1.4 

“ 6.4 

English Property 6Jpc Cv. 98413 

as4 

93.00 

234.0 

76-SO 

7.0 

7.1 

“0.6 

-10 to 

19 

27.0 

17.5 

-105 

“ 9.5 

English Properly 12pc Cv. 004)5 

15.40 

94.00 

350.0 

76-84 

12^ 

12^ 

58.7 

18to 

77 

29^ 

54.1 

41.4 

-15.3 

Grand Metropolitan IOpc Cv. 91-98 123.99 

9LOO 

1202 

73-78 

1U 

U5 

8JB 

“ 5 to 

13 

11.6 

13.3 

2.1 

- fl.9 

Hanson Trust’ Bipc Cv. 88-93 

4.31 

90.00 

57.1 

76-86 

7.3 

7.6 . 

10.9 

-10 to 

20 

31-4 

33.6 

2.S 

- S.1 

Hewden-Stpart 7pc Cv. IMS 

0.72 

140.00 

280.0 

73^3 

5.1 

4.1 

17.6 

7 to 

29 

57.7 

46.S 

- 9.1 

— 26JB 

Lyons. J- 7$pc Cv, 1981 

3.60 

75.00 

22.7 

75-81 

. 9J6 

14.4 

205.0 

146 to 206 

12.0 

25.7 

53. S 

- 149.3 

Slough Estates IOpc Cv. S7-90 

5.50 

130.00 

125.0 

7S-S7 

7.3 

5^ 

343 

21 to 

35 

24^ 

‘ 32.2 

27 7 

— 

Tozer, Kemsley 8 pc Cv. 1981 

7.33 

100.00 

153£ 

74-79 

8.0 

8.1 

12.1 

- 1 to 

29 

13.2 

19.0 

. 6.3 

- 5.6 

Wilkinson Match IOpc Cv. 83-98 

11J0 

88.50 

40.0 

70-83 

11A 

122 

4gj 

36 to 

50 

23.4 

47.3 

40.0 

— S j 


* Number of OrtUnazr shares into - which £180 nominal of convert hie stock is convertible. 1 The extra., out.- of investment m convertible expressed as per eon. of the 
cost of the roultj In flw cnnrertibJe stack. tThroe-momb range. 1 toemns on number or Ordlaary shares ' Into which tiOD nominal of convertlbla neck Is coayertlhW. 
This income, expressed in pence, ii summed fro m pr esent tune until income on Ordinary shares is greater than Income on £188 nominal of convertible -or tie nn»i 
Cfmvendan d«e whichever is .enrt}4T, Income is areamsc to grow «5»r wql per anre mt an d is present rained at 13 Der cent.' per annum, f Income on £108 of 
convertible, income fa summed imtfl eonveiston and present Yarned at 13 ’per cent, per annum. (J5 This la Income of the convertiblo lees tncuae of I Ik underlying canity 
expressed a* per ««. aftbe value Pt the andortylnsr «jnnj. QTbe atBereoar between On prombuu ’and income- dlffereaOft depressed as pCt ccflL of tins value of 
undoriyin* + jb.bd UMUcatUm-of rotottr* cheannen, - ia an mdlcatUm of rtlaUre dttmeaa. ™ ** 
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STOCK EXCHANGE REPORT 


The Financial 'Hmes Saturday May 15 1076 


Markets hold up despite disappointing trade figures 

Index only 1.3 off at 407.2— ICI ex “rights” on Monday 


Account Dealing Dates 
Option . . 

"First Declan- Last Account 
Dealings tions Dealings Day 
May 3 May 13 May 14 May 25 
May 17 May 27 May 28 Jon. 9 
Jun.-l Jtra.10 Jnn.ll Jon. 22 

• "Hew time" floatings may take place 
from 9.30 a-m. two b u sin ess days earlier. 

Despite the announcement at 
at the House close of a dis- 
appointing; set of trade.' figures 
for April, stock markets held up 
well yesterday. Apart from, the 
short-end of the market, which 
ciosed vrith losses ranging to J 
following the reaction in sterling 

and the increase in Citibank's 
Prime Rate. British Funds finished 
without altration. The Govern- 
ment Securities index eased 0.06 
to 63.30. but still showed a gain 
of 0.32 on the week. The further 
cutback in the animal rate of 
inflation appeared to have little 
impact on sentiment. 

Trade in leading equities was 
almost at a standstill and, arter 
fluctuating within narrow limits; 
the FT 30- share index closed 1J3 
down at 407.2. for a fall of S 
points on the week and one of 
10.9 over the Account. ICI, how- 
ever, saw a reasonable turnover 
ahead of dealings in ex “rights" 
form on Monday, with the new 
shares expected to open at 
around 50p premium. 

Elsewhere, bid situations and 
company trading statements pro- 
vided a few features, but the 
overall tread was slightly easier. 
Fails led rises by 2-1 in F.T.- 
quoted Industrials. The F.T.- 
Actuaries All-Share index was 
barely altered at 167.54, but 
recorded a toss of 1.S8 per cent, 
on the week. The quiet trading 
conditions over, the week were 
reflected in average official daily 
bargains of 5,387. 

Gilts irregular 

Toe many adverse factors were 
around for short-dated British 
Funds, but stocks of medium and 


longer maturity once again 
demonstrated their underlying 
strength by dosing unchanged 
after having been both marginally 
easier and firmer. The April 
Trade figures made only a slight 
impression on the shorts, which 
were already some i or so down 
immediately in front of the 
3.30 pm announcement. Contribu- 
tory causes for this were sterling, 
the April Retail Prices index and 
the latest U.S. money supply 
figures. At the longer end. early 
falls of ; were soon recovered and 
here- and There sains or & were 
besinnins to appear, but these 
were ere red jiwt prior to the 
official close. Corporations main- 
tained this week's cood perform-' 
ance. ending fractionally better 
where changed. - 

Sterling's easiness found no 
reflection in the investment 
currency market and after a small 
trade the premium was } lower 
at 122? per cent. .Yesterday's SE 
conversion factor was 0.6390 
(0.6331 >. 

Banks steadier 

The Banking sector regained 
some composure after Thursday's 
alarums which followed the sus- 
pensions of Edward Bates and 
British Debt Services. Business re- 
mained thin but prices managed 
to harden in places. Grimshawe 
at 27p. retrieved a penny of tbe 
previous day's loss of 4. while 
Guinness Peat added 2 to 206p 
and Arbuthnot Latham picked up 
3 to L85p. Among the big four. 
Midland, 2S8p, and National West- 
minster, 238p. both gained 3 but 
Barclays shed 3 more to 28Sp. 
Discounts were uncertain; ahead 
of results, both due on Tuesday, 
Cater Ryder hardened 2 to 260p, 
but Seccombe Marshall and 
Campion ran back 5 to 270p. 

A disappointing set of first- 
quarter figures from General 
Accident coming the day after 
41 Royals " poor performance 
made for another .dull day in ln- 


F.T. INDXJSTKLAL j 

b ORDINARY INDEX 



1974 


1975 


1976 


financial times stock indices 

--jj-;-— J £ - - . 'm«v Jtav f « Am 
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Vr. 


r..twni nwM WW.. M.n: «.4»: M*» «*-<*7 Q7TS 

nwllnom.... M-«. M.W tftW M-W. Ml; *«•&« «U» 
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Bwnm« a ^1tduUliAv 
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DrnUngs nwW— -j 
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0.18, 

iu»! 
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- I 


.6,17: 0 .11 0.07; 0.08 S.QB; 

iO.Ol 14.82 14.71; 14.84 14.9a; HU* 

9.99 • 80.01; 10.0b JffiOO . ftjp; 7.75 
8,700) 6 . SOS 5.270- 4.948. q.89ff 


SQM, 60.8 47.98; 44.63 36.7tf lte.BB 

- j 15 .9741 18,088 82.1691 1A29A gUte 1 , 


to ».m. 407.4. n ia «f.fc toon l ba 4ta& 
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HIGHS AND LOWS 


SX ACTIVITY 


.siuci- L‘niipintn*ti 


Hiah 


li-V 


««!« 


I dm 


Ha; 


9-\ Tfc 


touvt. Nsa,.! 95.41 
Aw l-W, 


Fl\ni l»t. 


Ml. IV 

- a. ti f 0 , 

64.44 1 89.76 


imi. UhL....i 430.U 
1 tJ-T-W- 

liua) Maim.' 345,9 
•S If 16 


461.0 

lM»! 

140.1 
7« 


: Id/.* 

. id L-X 
| 180.4 

. 'A IlTi 

348.0 
443.8 , 


- 

*<t»f Mpnt... 169.0 ; 148.1 

Imluiinata....'! 165,9 ! flOlA 
90.84 J 88.6 1 664 ' 

• 8,1 i«h l . nnin . uo.a . L29.7 

' mIm AiVkp.. [ 

<iiii -l»ii{«<i u ..- 187.7 [ wa.i. 
tibiiiMrM*... ' 1614 | UMLa- 
sc-, illative. . be.i 51 1" 
Twill- ... 122.6'. taojt 


46. ia 

.. 1 . T«*' 


49.4 

*.TVW. 

; 48.9 

IFIl’ft 


sura nee Composites. General 
Accident touched 162p on the 
news and closed 3 off at 163p, 
while Sun Alliance receded 5 to 
420p in sympathy. Press comment 
on Thursday's figures however, 
helped “Royals' 1 pick up 2 to 
308p. Lloyds brokers continued 
easier on end-account profit- 
taking. 

A late reaction among Breweries 
failed to take in Greenall Whitley 
which held at 64p. up 3; the in- 
terim figures are expected 
shortly. Allied cheapened 16 to 
641p. Distillers lost a penny to 
lalp and Arthur Bell gave up 5 
to 138 p. 

A. V. Jennings made fresh head- 
way in little-changed Buildings 
rising 4 to 176 p for a two-day gain 
of 13. Allied Plant closed a frac- 
tion better at 203p following 
acquisition news, while Clark and 
Fenn edged up 2 to 75p to match 
the conditional cash alternative 


offer from Trafalgar House. P. C. 
Henderson “.V contrasted with a 
fall of 4 to 50p. 

ICI. which will be quoted ex the 
“rights” issue on Monday, reacted 
4 more to 3S3p for a loss on the 
week of 12; dealers expect ;he new 
nil-paid shares to make their 
debut at around 30p premium. 

Mnirhead advance 

Electrical leaders continued to 
attract only a small interest and 
closed generally unchanged after 
narrow fluctuations, as in GEC, 
159p, and Plessey, 76p, after 74p. 
BICC managed an improvement 
of 2 at 122p, but Reyrolle Parsons 
closed that amount cheaper at 
12Sp. Elsewhere, Mnirhead 
featured with an advance of S to 
130p. making a two-day rise of 11 
in anticipation of the first-half 
results due next Thursday. Louis 
Newmark moved up 5 lo 103p and 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures is parentheses show nnmh er 
oT stocks per section. 


Friday, May 14, 1976 


Index Days 
No. Change 


1 CAPITAL GOODS (179) .154.20 r-0.2 

2 Building Materials (30) ...Ii39.42 0.4 

3 j Contracting, Construction (23) 213.0s Lo.s 

4 j Electricals (16) ... . ... 374.15 !+o.b 

* : Engineering (Heavy) ;(13) ... 187.46 +oa 

6 ' Engineering (General) (63) ... 144.22 -o.s 

7 Machine and Other Tools (9) ss.is +0.7 

8 Miscellaneous (25) 140.14-0.4 

g CONSUMER GOODS 
i (DURABLE) (53) i35.oi 


E’minei! 
TWd* 
<M»x> , 


Gnms Rot. 
Dir. P/E 
Yteld%i Ratio 
(ACT loot) 


I iw 

at 55g) I Corp. 


Esc. 

P/H 

Ratio 

/nil) 


&2g7ax 


02 

l-OJ 


xo | Lt Electronics, Radio TV (15) iao.72 

11 j Household Goods (13) ... ibojw 

12 j Motors and Distributors (25) biao !— oji 

13 [CONSUMER GOODS 

I ( NON-DURABLE) (168) 155.09 +OJ 

14 j Breweries (15) 159.32 +1.0 

ia [ Wines and Spirits (7) ... 1W>4S +0 j 

16 [ Entertainment, Catering (14) 18ajD +0-1 

17 I Food Manufacturing (22) ...[175.86 +0.4 

18 ! Food Retailing (16) J143.45 -0.4 

is 1 Newspapers, Publishing, (lfl) 172.41 ]-o.a 

+0.2 


14.64 
X2.69 
16.81 
’14.96 
-1 19.43 
! 14.83! 

* 1 

i 13.66; 

"".'ri 

i 13.59.- 

15.30 j . 
■ i 13.171 

' I 

17.13 1 

17.94 ! 


ao | Packaging and Paper (12) ...>109.17 . — 

81 1 Stores (34) i25.ai -0.4 

22 . Textiles (23) 172^9 +1.1 

23] Tobaccos (3) _ 230.65 +0J 

.24 {“Toys and Games (6) ... ... 78.34 +o.4 

OTHER GROUPS- (96); 

25 Chemicals (26) ... ... 222.54 La. 3 

86 Office Equipment (9) ... 97.21 

27 Shipping (12) ... < 03.351 + 1.3 

28 Miscellaneous (49) ' (168.0s [ 4-0.3 


13.81 
14.13 t 

10.34 ] 
13.12 
14.40 
11.50 i 
12.54 ! 

j 16.37 : 

I 11J99 1 

1 I 

1 12.56 j 

I 

18.90 , 

19.35 ; 

| I 

I 11.47 . 
j 12.29 I 

J 

( 13.47 
[ 14.13 


5.71 

6JI1 

4.97 
4JS2 
6.32 
6.06 
6.76 
6.04 

4.87 

3^7 

6.34 

6.37 

5AO 

6.80 

5.49 

7.20 

4.94 

4.91 

5.98 
7.18 
5.45 
6.40 
6.14 
6.07 

.4.91 

5.36 

6.39 

6.43 


10.30 

11.94 

9.24 

9.87 

8.06 

J 10.04 

1 

1 12.94 
! 11A7 

‘ 9.76 
11.15 
8JB8 
8.42 

10.91 
10.62 
14.79 
11.73 
10.60 
12.65 
12.23 
9.31 
12.86 
10.52 
j 8.07 
| 7.19 

: 12.29 

! 11.79 
■ 10^1 

j 10.42 


10.20 
11-93 
9.24 
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mem bar of (he Exchange Telegraph Granpl on as 
IBM 37B wnpiter. 

* list or the canstitmts or [he FT-Acunrte* 
Share Indices is non available rmrni the Pablishen, 
the Financial Time*, Bracken Haw, cannon Street. 
London, EC1P «Y, price Up. By mr 2B>< 

CONSTITUENT CHANGE: Edward Bata (Merchant 
Banka) ha ben replaced by Interearnoean Property 

(Prwporty)- 


A.B. Electronic 4 to 72p in thin annual results to 3S8p. still leav- 
markets ins a fall of 7 on balance, 

i < (nHlc , ; ™i ; .ft in Frank G, Gates featured Motors 

i mdt and Distributors, rising 10 to a 

J ra 2 Tta-aiS « 1978 pcaK 01 “P ,n further re- 
“S 5 SSJ? sponsc to the preliminary figures 
JS P - M * rta .*? g- S -^ -- so* proposed scrip issat. Dond. 

and „®^ e wcrc n°iably firm at 50p. up s. 

g f* , 3 1 - P ^"y r - C l J^l- T 11 * effecis ol the Fleet Street 

2253mL2?^« in * situation began to show Ifl -Oho 
A io ^'. l ® or two Newspapers including 
and falls of S !*« Beavcrbrook “ A down 2 at 21 p. 

iV- an< ^ Associated, similarly easier at 

123p. and >Vanng and GUlow.-fitip. j 0 j Pi however, picked up 

The German cartel office ruling 3 *® ^P, following the chair*, 
acams*. the proposed bid for mans ontlxnisrri Thomson re- 

Sachs had only a momentary wtned - to _33p. Associated 
impact or GKN. w hich U to appeal £*** PuhH^crs, rose 4 lo 
aaajRs: tiw dretsinx and the i£ ffors .® n 1 ^ hnmrtit hiRftlishtcd 

price ea-ed to 31Sp before closing ftijior/ Printings with a lump, 
a nei 2 lower at 32In. Engineer- °f * i® Lwp, Ji.er latp a 

snqs otherwif® contained firm “ rtKhls "* issue hnsI^Mrn ryiuoured 

features pn news items including f or .^ ome whik‘, 

U Gardner, up 5 at 93p on the buiinc was attributed «0 the 
"nod firs' -quarter Hall- dividend element m the price 
ThenaotanK. 3 deunlr at ’tSoSSv 1 ** 

after Sip, following the Bria<h on Mo d y - 
Leyiand deal and Herbert Morris oi n 
which, in further response to tbe 2>nell improve 
week's Iranian order, rose 7 more \ ^nnri Press recent ion to thn bui'lng P and O Deterred adjtcd premium, nail Hums <**re subfe, 
to lQSp. Press comment put Royaf Dutch /Shell Hrst-quaner fo ^ard to touch llOip an the to Cape interest follow lag :.th 
Green’s Economisers, 69 p. and figures encouraged sunnort which 'chairmans encouragtDN renwrks Rastenhurn chairraan's 
James XeBL 7Sp, up marginally, tooli Shell up 6 to the day’s on P r< > fils *»fore wsIdk buck to i »n of rising demand foT^ 

but E. Chalmers slipped 2 to 2Sp highest ©! 4«p. CurrScy ^emt! do » a 51,31,0 eas,er 011 b * Uncfl met ?L Unh,fl PU ^ mun «»4>« ‘ 

on the sharply lower profits. S i de ratlons prompted a rally in « 109 iP- w lKp ‘ 

Ueyborn rebounded S to 26Sp British Petroleum, up 3 at 865 n. Narrow mixed price movomenrs Austraiiana retro* ted owing- 1 
and Swan Hnuter. in Shipbuud- a fj er R37p t but other Olla eased, were the order of the day tn Tex* pro king. MIM losing 14 1 
ings. revived 4 to 56p. Burmah tost 2 to 36p. Triceutrol tiles. CaiTiBgton VlyeHa were Stop and PuKOortnemal 1 «rn - 

Fox’s Biscuits were again well a like amount to 46p and Berry marked up a penny to S3p on an Elsewhere, tn anticipation ottf 1 
to the fare in Foods, improving Wiggins reacted similarly to 47 p, investment recommend *1 ton, while capital recomurueElan plant, Bn 
10 10 S50p following Press com- the last-named ahead of the chair- Utold Bros, cheapened a penny to wans RST closed U up it 7S 
mcRt. Cavcnham eased 2 10 129p man’s statement. Royal Dutch lljp on the sharply lower earn- after touching Sap.- 
following comment on the com- were quoted ex the dividend at ings. 

pony’s reorcanisaiion plans. £39 i for an adjusted loss of J. Press comment predicting 

. .. ^ , The prediction by Mr. Nigel bumper Interun profits when the 

Beeatam. awaiong results next Broaches, chairman of TrafalKar group report in July toll Imp* a 
Thursday, _ managed an improve- Honse, that there wiU be a sharp penny better at 77p in otherwise 
ment or a to 3* a P> "““f increase in the values of top doss idle Tobaccos. 

misceJaneous Industrial leaders, 0 ^ce blocks aroused some buying jctlmca were an isolated firm 
» £ *"*««« ip Proper loSors ££ 

SS crow S Sn and Jeft his owm company’s Shares a thio n^rket to match the bid 

wS^d , Iate^?v « to to % hlR ^ r at ®? p i ®®P- i I f" d terms offered by Camem* Invest- 
‘ 10 1 Securities ended 2 firmer at lo3p w, ea is. a neunv dearer at Sin. 

reflection of the loss and final and eas | €r ar Mp 5n front * W «eaw Bt sip. 

dividend omission. The half-time 0 f t h e nows, finished a net penny Minins share markets ended UK- 
toss and nil interim dividend left U q ar fi6p Elsewhere. Mavbrook *wk on. a rather subdued note 
Judge International a penny down propertied after having risen 6 in G °M shares again gave ground 
at 22p. after a 1376 “low” of t f, e past two on speculative owins to arbitrage rate considera- 
2ip, while Wood Han Trust, still demand jumped 13 more to 45p t«n«* despite the steadiness of tbe 
on the sharp profits setback. ; n response to the a n rced 47p investment dollar premium and 
finished 2 lower at Tip for a two- cas h bid fmm Croudacc Holdings, bullion. The Gold Mines Index 
day fall of 7. Royal Sovereign Forum Properties hardened 2 to lbs* 5J at 177.7, brinfilng the 
shed another 2 to 34p on further sg p aivaitins tbe outcome of the week's toss to 6.3, while the metal 
consideration of the profits con- |,jd talks, price was unaltered at SZ27A76 in 

traction, while the loss for the Among Overseas Traders, Inch- ounce, a fall of 23 cents over the 
year brought IV. Goodkind baek cape receded 3 more to 430p for longer period, 
a penny to Sfp. In marked con- a two-day loss of l\ ' while Randfontefn were unaltered at 
trast. Redfearu National Glass Lonrho, 87p. after SSp, and £17j In front of the chairman' 
moved up 10 to a 1976 peak of Jamaica Sngar. 17p, both ended forecast of a possible dividend thi 
S9p on satisfaction with the more 2 easier. In contrast, Australian year. The marginal producers were 
than doubled profits. Among Agricultural added 3 at 96p, while hardest hit with Durban Deep 
Overseas Issues, the South Great Northern dosed 3 points (510p) and West Rand Consol!- 
African Bartow Rand dosed 11 up at £68. dated (283p) both falling 35p 

down at 207p, unimpressed by Trusts and financials displayed Overseas-based Financials wore 
the first-half profits improvement, an easier bias. Agreed bid terms also affected by the change In the 
Hong Kong issues reacted on from Harcourt Irish Holdings (un- arbitrage rate. Union Corporation 
domestic advices, but partially re- altered at 58p) did little for New giving up IS at 355p and Anglo 
covered following an encouraging Bridge which closed 2 off at 33p, American ending 9 off at 315p. 
full report from Jardlne while stockjobbers Akroyd and Among the London-based issues: 

Mathecon, 9 down at 378p, after Smitbers eased 3 to 210p in front Selection Trust hardened to 455p 
373p. Swire Pacific, after retreat- of Monday’s interim figures. with tbe "new" ending unaltered 


ing to 153p, picked up on the After Thursday's late flurry \of at 52p premium after being 46p 


MONEY + EXCHANGES 


Bill rate lower 


Bank of England Minimum 
Lending rate 10} per cent, 
(since April 23, 1976) 

The Treasury bill rate fell by 
0.0550 per cent to 9.8651 per cent, 
at yesterday's tender and Bank of 
England Minimum Lending Rate 
was unchanged at 10* per cent 
The minimum accepted bid was 
£97.51 against JE97.52 previously 
and bids at that level were met 
as to about 8 per cent The £450m. 


bills offered and allotted attracted 
bids of JELOBSJMzn. and aU bills 
offered were allotted. Next week 
£400 m. will be on offer, replacing 
similar maturities. 

Day-to-Day credit was in short 
supply again and the authorities 
gave assistance by buying a large 
amount of Treasury bills from the 
discount houses. Banks carried 
forward run-down balances, there 
was an increase in the note 
circulation, and the market was 


also faced with a net take-up of 
Treasury bills to finance. On the 
other hand Government disburse- 
ments exceeded revenue payments 
to the Exchequer. 

Discount houses paid 10-10i per 
cent for secured call loans in the 
early part and closing balances 
were found at 9J-9J per cent 

Short-term fixed period interest 
rates were generally firmer. 

Rates In the table below are 
nominal In some cares. 
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W »6 : of deposits 


Overaigtai— 

£ d sy* not toe.; 
|7 days or . 

( <lays ounce.- 
Uw month .... 

Two months I 

Three mutiiijio 
Six muolhs...! 
Nine months. 
One ymr ...J 
Two years.. ; 


10*417, 

Si 




9T,-101 2 


10-tOlB 

S7a-10^ 

iat B 

a-ji-igjs 

1010,1 


10^-lOA; lOU-lOit 

101 S -X04«: 10|'c- lOjfe 


Laxmi 

Authority 

daporit* 


UkoCkI 
oceori&ble 
bonds 


97 a - 10 
10 

9ii-10 

9fS-10 

10-101 B 

10^-lOVt 

liVllta 


iOsa-95* 

iai*-95 4 

1014-934 

1014-944 

iQia-10 

ioia-to 


t- HIM OS 

Rouse 

deposit 


• Dlsaiutti 

Comtwny < m*rt« j TraMury I Hsus ftne tnuie 

rteoosus | deposits I hills 4» j Blits ft | Bills ft 


10*8 


101 8-105, 

IOI4-II 

lOU-ll 

IOI4-H 

1038-11 

lOTs-lllg 


HlB-lOM 


BTg-lOlg 

9Sa 

«oa 


9{#-9 


»«-9S 


'W 

9ra-9~S 

9VBii 


J03*-I03e 

10V10I3 

10&4-10&8 
11 






t Local authority and finance booses seven days' notice, others seven days* fixed. ■LahgcrJerm local a ut hori t y mam Mr 
rate nominally three yean 124-UU per cent.: four yean 11}- 13 per cent.; five yean Ut per cent, a Bank bin rates tn 
table are baying razes for prime paper; bnytng rates for (oar-month bank bills M-0Un'pcr cent.; and tonr-mbmb trade bills 
U-1N per cent. Approximate selling rate (or one-month Treasnry bills IUt&-89» per ceni-1 tvo-moatb S23s2-BUu per cent.: and 
(hree-tnooib K5J2-W per cent. Approximate Beilins rate for one-month bank Mils M-0!3 k Per cent.: two-mont 1 - 'r’lr- -wr 
cent.: and three-momh 923 32-SI per cenL; for one-month trade bills 1U per cent.: two-month 1M-1M per cent.; and time-month 
laHH per rent- .. 

Finance Houm Base Rates (published by the Finance Houses Association) 9 per rent, from April I. 1V7B. deanns Bam 
Deposit Rate for aznaO sums af seven daw 1 nonce SI per cent, deartag Bank Base Rate for lending 9} per cent . Treasury 
BUI Average lender rate of discount 9.8651 per cent 


EXCHANGES AND BULLION 


Sterling fell steadily yesterday 
afternoon following disappoint- 
ment in the foreign exchange 
market at the (JJL trade deficit 
for ApriL Trading was. very thin 
however.- and the lack of business 
was reflected in the widening of 
the dosing quotation to a 15 point 
spread, ar $2 .8X50-1-8185. a fall of 
1.174 cents on the day. Market 
sources suggested that the Bank 
of England did not intervene. 
The pound's trade-weighted 
average depreciation since tbe 
Washington Currency Agreement, 
as calculated by the Bank of Eng- 
land, widened to 37.7 per cent, 
from 37.4 per cent, and stood at 
375 per cent, at noon and 37.4 


per cent, in early dealings. 

The pound opened at $L8250- 
1.8260 and touched a best level 
of SLR285-1A305 before easing 
to S1J8280-L8290 in the early 
afternoon. 

Tbe UJS. dollar gained ground 
against most major European cur- 
rencies. Its trade-weighted 
average depreciation since the 
Washington Agreement, as cal- 
culated by Morgan Guaranty of 
New York, narrowed to 1.78 per 
cent from 1.92 per cent. 

Gold closed unchanged at 3127 J- 
128). The krugerrand’s premium 
over it* gold content widened to 
2.83 per cent for domestic 
delivery and to 3.42 per cent in 
the international market 


EXCHANGE CROSS- RATES 


Utv 14 ■ Enmlrtim , Non Yii-k | l<in* ! Brumal- ' London lA'-tu-nlmn' Anrii-l 


Fran kin 1 ■ - 2.-60-fAl 1 M.4E.4SH 

N.York I i 9 QU*! , - CI.£b -27 

Par» I Ik$.b7!j 975'4.tiH7 , 

8nuwls..| l-Na -I . 18.10 13 hJi.V/ 
London ...! 4.64# Foi ■ I 150 fit ' «L51*-£|2* 
Am'rd'm j JC6.iW6-l2»- i7l!i-*( : ot.7«-79 
Zurich.- ~ •O ’SO-n iM«a?-5002 1 NL2o-» 


*,-46-146 i *.»B0>G7 1 94^0^6 ! I -2 30-3R 
! ■£.-&- :ol i.M 8 ^ 8 ja> W.96-W I 39.9S-.PS 
: 12.001- E8>-!.6643 63» 1112.036^,1,-7.?^ U* 
: (i .37-5 1 ; 14.40 43 ! lo.f« 61 
, 7LO-7L20! - ; 4jKy-95j|4i)3i-Mi 

| (S^S4^9j U.953&-*? 1 — j 108.150 60 

I ai-39* l 4^38^455) 92.07-17 | - 


l/.S. S In Moncreal. li Ji, 3 = tB-0406 CModlan eeotn. 

C«»diafl S In New York. C£ = 10iy>4-tB5 CA rent a. C Ji. 3 in UUaa 860.0-8&1.0 
Sterling in Milan 1&47.0- 1640.0. 


EURO-CURRENCY INTEREST RATES 


> 1 : Canadian 1 uuu-u ; ». uenatni s«nw 

May 14 1976 ' Sterllne ‘L'.S. Dollar] Dollar | Guilder | mark j Train 


Dutch ; 17. Germanj Svnu 


ifiteirt term ... . 

91? Si-4 . 

«5j 51s 

I s-a 

4 41* 

I -lsyr nor Ire, 

IBU 111 lj ; 

5>9 Sit 

, 819-9)3 

4 41* 

Month I 

1058 HU 

SSt-Stg 

! si* si! 

MrM 

Three niuntha.- 

nu Illy 

6 s * B'« 

i iftSA 


'is monibt.^.' 

ii?; Hi: < 

63« 71r 

419.31* 

4 41* 

(••lesrar 

»!-«•«> 

file 7 as 

. 3la 9i* 

: 4f fl .5l P 


4-Si* 
A-5I4 
Jrfr 5^ 

I’(fl-4 

4.*4» 


w-'a 

I Sa 

IU 14* 

**’■« 
• Zls-9>4 


Euro-French deposit rate: ivm-day 7-74 per cent.: seven-day 7-7| per cent,; 
on/wnoiuh Si-S.' per cent.: tbree-manth Si-10* per cent.: stx-momb 10B-1W per cent.; 
one-year 101*164 wr tent. 

Loiuwr-tenn Eurudoliar deposits- two sears 7i-7| per cent.; three years Ml per 
ceotj? fo<ir years Si-3; per ceu.; five -years RS-Si nor cenL 

The fotknrins nominal rates were domed for London dollar certificates on deposit: 
000 month per ceou three months 5M per cent.: six months dUH per cent: 
one year 7*71 per rent. 

* Rata are nominal ehudim rates * 

T Short- tenr rates an* caD for ateriliur, 11,5. dollars sod Canadian dollars, 
two-days’ notice for guilders and Swiss francs. 


FOREIGN EXCHANGES 


Ala? 14 
1876 


Bank 

Hates, 

Me rite 

Hues 

Day’s . 


% 

tipreed 

Class 

Ws 

l.Bl&O-l.MOb 

UTHM.SIGfi 

9l| 

l.77S0-1.792u 

(.7780-1.7796 

4 

4.02-4J87 

4.821-4.56)1 

7 

71.00-71.70 

7I.0U-7I.2U 

«2 

10-sa-iuiB 

W -384-10.53; 

Vb 

4.844.88 

4^4i-4.6Sj 

0i« 

M.60-MJ0 

543ft4i4.76 

t7 

122.60-128.8(1 

122J6-122.se 

12 

1.5SB-1.U8 

1.689-1,642 

b 

3.38-10.02 

H.88-9J9 

B 

8.61-8.98 

a^UB-s^aiK 

fiiy 

&0S-S.H 

S.02-S.M 

64i 

640-660. 

642-6*6 

6 

35.ia-M.G0 

S5JO-M.40 

il>8 

4.55-4.60 

4J>Bls-4^41e 


New Tort- 

Moarrou .. 

Atatterdum 

PniTiuftfi 

Copenh'Ren 
Prankftlrt-I 
Li«tna_._ 

Jladnct 

Ok 1 o.,«s.J., 

hlorJtboffli . 

Tnk-j-o 

Vienna ..... 

Zurich 

+ Basic discount, 
convertible francs. 

72.75-7343. 

OTHER MARKETS 

■ X.h«- lialon 

• VrKea'n* 2b4.I9-2b4.i9 Vi^t-iiIiiih /DO-HOe 
Australia., 1.467b I.48a7..\untrw... iMI 
braril lH.be-lS.B0 lUolquim., i/!i|-/4lr 
nuUod ... /.04-/.U3 Ui/wu l£l-2S 
liitttf .... K-Itt-G/.Ul'CiinBria... I.79-I.B3 
H’uRKnnj; B.BBdD-B.S )4bll U'nnwrK .[Tl.ll-114 

Iran ; 127-129 jr’raiuv.. . a.M-4.7. 

Kuwait ...1 0.652-0.642 ificmianv. 4.60-441. 
Lusemb'n j 7 1.00-7 14 j jUreecv.. . ] 64-68 ■ 


(Glveri rates are ior 
Closing financial (rant 


Unlajahuc 4.B52-4.660 
N J5«1 mkI; 1.B165- U842t| 
MiM^lArahi B.4A845 


4.WBM.604: 

1462B-1.B897 


tilnjuqnra 
S. Africa J 
U.S.- 
(JaqBda 

«6I- 

U.S. eeats TB2.D4-lK.07 


iisiv. — iirao-isai 

Jsiau I M6-66S 

X el lierl’d *<440-6. lu 
Xurwa.v-..|1U.U-10.2 
L’lWtu^al 63-66 

3t»Ui 1 120-124 

Sn-tralaiKM 40-4.70 

U.ti 1.86-46* 

yugOBlm'la|521a-64t? 


Based on rates quoted try special 
Coalers. * Rato given » Official Kara 
BORA Rate 44B41-44&41. 

FORWARD RATES 


— [ One ibonUi 1 Three ninotha 


New Yorti0.86-0.7ti c. pm. [2.42-2. 32 r. piii 
-Uuntreal..!040^,XO<*, pui.iiJ4i-fl.7u u. |uu 

t pm 

15c.imi-5r.ill-' 

lu.dts if+ 'lis 
03s-Udp |>t pm 

U0cpm-80 c, ilb 
pe^lIM & dls 
B6-S5 lire tils 


Amst‘iloin'3 J i U s » u.pm 
Brussels ..i5c,|tm-15tfrfila 
Cop'ohg , r».[l 4l-d ij urprilM 
rninkfurt j5*o-2'a ft. |HU 
Lisbon _—astr-50 e. die 
Madrid hsp 40 e. ili» 

Milan 87-37 lira din .... 

Oski.- ... I oacepm-1 otedia !o-3 ore pm 
PArb .-...jllj-ls c. l/» '2*4-11* e. pm 

j6-4 ore pm 
60-30 sm pm 


t>todch1m' 2 u*e pm-par 
Vietum .... 25-05 px 
2urieh' ..^Jd-3 c. pm 


llHs-10^ c. pm 


Stx*moPtb forward U4. dollar 446-4.49? 
pm and - lS-nMflth 8.4H45C pm. 


BASE UENDtNCr 
RATES 


Allied Irish Banks Ltd. 9H 
American Express Bank' SB 
Anglo- Portuguese Bank 

Hemy An.ibacher 20 S 

Banco de Bilbao &}? 

Banco de Jerer wfa 

Bank of Cyprus lfl i 

Bank of N^.w. 9 j| 5 . 

Banque du Rhone S.A. 10 q 
Barclays Bank ...... ... 9JV 

Barnett, Christie Ltd. 10 8 
Breraar Holdings ttd. 1M 
Brit. Bank of Miff East 9*<5 

Brown Shipley SJS 

Canada Permanent A FI 9H* 
Cayrer. Bowater Co. Lid. 10 % 

Cedar Holdings 10 1 

CharterhntiKP Jaohei Iff ^ t 

C. E. Contw J8W 

Consolidated Credits... II 1 
Co-operative Bank . ...* 91%- 
Corinthian Securities. 

Credit Lyonnais . — ... 9} 

a R. Dawes 10J1 

Dubaff Brothers DLS 

Duncan Lawrie 9m 

English Transcont i -lM 

First London Secs. ... m 

Antony Gibbs 

Goode Durrant Trust... 
Greyhound Guaranty... 

Grindlays Bank t _ 

N Guinness Mabon •'WS 

Hambros Bank 9)9 

Hawrtn it Partners ... 13 9 

-INil* Samuel 5 ?*1 

C. Hoare & Co. 

Julian S. HodRe 1 10l«j 

Hongkong & Shanghai 9IR; 
Industrial Bank of Scot. SIRS 

Keyser Ullraann 10 S 

Knowqlev gr Co. Ltd. ... l ,, ^t 

Lloyds Bank 9)V 

London dr European ... 11 % 
London Mercantile ... 10*Rf 

Midland Bank W flri 

^•»mitet Montntm ...» 9*’ 

■ Morgan Grenfell 91' 

National Westminster *>* 
.Northern Comm. Trust 10 ' 
Norwich General Trust 10 ' 
Portemn Gitarontv .... 

P S Refsnn * Co. ... fl*' 
Unwfmlnfltpr Ace^nt’cs. ol 
.Sch’esinner Limited ... 1M 

E. S. Stohwah 11 

Security Tru*it Co. Ltd. 11 

Shonlev Tnist Ill 

Rtandnrd Chartered . 

Trade Development Bit. 9* 
Twentieth Century Bk. 1H 
Ifoited Bank of Kuwait M 
wMteawav r<aidlaw ... 10. 
Williams Sr Glyn’s ..." 
Yorkshire Bank 9} 

■ Members of tbe Accepting HOT 
Commit) p*. 

74 m fieposti* 54U, Umoatb depot 
51%. 

i-<l«r deposit* on sums of aO.ON / 
under 51%. op to £25,M0 U< ( 
over £25.000 61%. 

Demand deposit 7%. 

Call deposits over fl.NO 51%. 


CORAL INDEX 
t Jure 405-1 1 u 


LG. INDEX — 01-351 3466 
GOLD 1264-129} 


INSURANCE BAS! 
. RATES 

t Atlantic Assurance ... 1® 
Cannon Assurance ... 8 

Address shewn under Jnssnnre 
Property Bond tabic. 


GOLD MARKET 






Uoid Bullnm.' 
a fills 'miii-c; 1 

fkrap. SlZ7i3-ia8Vi<S127lj-l 

0|wihiic. . . l^l27i7-iaBU'SI27i|-I 
Moniliu; (Vfi-'» 127.70 -S 14740 
' JJ69.770i UMMH 
Ailsrnu'n Ik uiS127.7u ••5ia7.70 

iiI69.992> Vi-69.B0f 

•Id (.’•nn» . 
ilaeimUylli 

KruRcrand. ' ;S130i = . 1321s Sl30i(-I 
■j;7i*a.7aJ4> .i:7iu7 
\uuSot-'r'K>n<iS45ls^47lD !S45-47 
i.rasjjiii 

Old 8>Or'r , KnB]Si44- , tb 

ki: 24 14.2541 

(ImH Cotns j 

luLrm , md-|-) l | j 

Kroftt-nmd . |S151U-153>4, 5131-13 

(£784-734) !<X714|-1 
New6wrgniJs45lj-47l; 

i.i^5-aei 


i,i:&*4-3 

;$44L:-4( 

j(£8«4-2 


Old SoyVjjns] 

S20 HafilM.. 
610 Baltics.. 
Sb UsitiM. . 


8 64-4' 
15-36. 
1-43 
184-2 


541^43 

(£224.23131 . — _ , 
saiBi 3 -2154!S213-21 
8109-112 ,8109-11 

378-81 (578-81 


SPECIAL DRAWING 
RIGHTS RATES 

" Msj 14 



Us> 


0.029242 
1.16038 
45.0080 
2.94037 
, 5.40075 

InlUn lira I 976^35 

■Is p a no s s ven„f 345.791 
Dulcb Kullrfor; 3.12098 
fimriisb Krontj 5.07318 
nlss irara*.. 1 2^7384 


aa» 

1.15! 
44,5! 
2.951 
6.39! 
97 B.: 
343.1 

a.m 

5.06< 

2A6 


Valnes arc lot rerrennh-s bmW 
SDh as calcitlatQC Sr (fit? liHcr® 
Uoocrary Pood 10 Washing fou. 
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AUTHORISED UNIT TRUSTS 


I 


G.T. Unit Managers Ltd-V 
Oi-csssg ifl. a Martin* le-Coaid-tca ' ' Ci-moMm 


<«*>» 

' fl «*g .~.-i ^MuEr: 

jJj Nwt rah. day Jtty 20. <LT. U5.4.Gen 

Bridge Talisman F*. Mgrs-V (aKc) ^ 

«-a=3«i ** Pc "^- P ‘ i - 


«y Iivaanc. . 

j5lnr.Ta.Ri-t 
tyCeanxt . — t 


Hi CT.C3F.Inc.. 
*06 Do. Arc. 


led Hambrft Group (a) <g) 

.-rfaro Hoe, Hatton. Breatoood. Ecne* 
38 2801 or BUledcw (021741 

' id 1 st. 


. I nd. 2 nd 
nil i Inc. Tat. i 

v 

AAlfttDW— »3 
1 Jiln-frCOy— 358 
edcajdianet- %-Z 

' aiocax^ W-J 

1 » Income- » 

Mini mal—. — 23A 
Jviddfmd— £5 

and — g —. ■ — “■£ 

name Fund — S*_ 

SKSteznV 
„ smaller dA—-. S 6-0 

; nccum Fund— »-2 
' Vet America — a* 

IflcFnud— — gj 


OT I ncom e- 1 PJ 

__ SS^* ,,W 271 

» BT Capital Acc ZH2 

BTEranrf — W.O 

BTintLlne. mo 

«BTIn(«rlAcc 14.4 

Pricw «m May IX 



75b G- & A. Tst (a) (G) 
6.01 3. Fttytdgh Bd, Brentwood. 

J® C.i A 1258 

4.99 


270 

2.70 

&70 

XfiO 

060 

yin 


(OiTTtsnaoo 
27AMI-0JJ 523 


WX 8 

657 

-14) 

7X0 

73L! 

■-Lfl 

137.9 

m? 

-X7 

1292 

337.an! 

-3.7 

2029 

2 U 8 


1ZX4 

3295 

riP. 


307 Garinvore Fond ManagrrsViaKK) 

“ “ 01-2833531 


38JB-0.4 

395 ... 
1343 -IX 
306 -01 
<O A -03 1 
563 ..... 
2434-010 
3U —0.5 


225 

3.07 

335 

538 

9SZ 

7.m 

338 

ZJ9 


.5X4 

3.07 KT IMLlhe. bad -lA.' 

Nott Mh%T4^% =-S-MM*AlM.£CaABBP. 

2j5j iS The British Life Office LOLO (at Brm^“iA«rc mj 

Mi -aM 511 IWiaice H**_ Timfcrkhta Wells. JO. 0892 522T1 raj* 

3W -01 I« BLBritiabLife W4 4331 -DJJ. 5X4 Sm 

32.7 - 0.1 ie BL Balanced- _! S 75 39a3 J 532 . 37T tB 5??f| TW,, -~ S'? 

25/ -01 2X6 M-CapUni" &S5 37^ —4 447 i2?5S!SS.- 

49.7 -03 8.95 BLDItMend-—— W3 JTAd .—1 711 ' 

926 -02 9.33 -Pnc«» on May Oed deaSc Mra lft fc ™ ,rt -**-« A rcj — I ® 1 

-S a la «*«" StSSSSL*- ■££» 

agsg-sss !a--H^5!ssgasss,-gi ss-fss 

347x433 638 Canada Life Unit Tst. Mngrs. lid.* m-W 85 Bao 

... - . MI 6 gha.PrtlereBBr.Herf*. • P.Bar51122 £tcx*hdlr. Mra 0385 125.01 J 146 

tbaclref Unit Mgmt Co. lid- , Qm-Gea pjA— — mi 33.3 -.011 396 n»AisimUnii_pi M&q. — 4 wo 

MmSUB.caV'OB . OUWMBIO . 5J 384^11 3.% ItetderiiSdw Mw2L 

juantfaly Famupau 334x] — 4 mao do, inc. Accimi •’ ja§ +SliJ 7 .S Grleceson Management Co. LUt 

50 Gradmn SL.BCZP2PS. 01 -doa 4433 


L St C UnUTrwt Msmagexnent Ltd.* 
The Suck EctefB. PC 2 N lHP 01488 2800 

lAcind&UenFdL^ 1 ^ol "Z.\ 1M 

Lawson Securities Ltd. faHcW 
C30eorw:S-. Eduburph EHS2JG. 0 B 1 2283811 

ADn. Material! — [2&S — 

Si Actum. Uruts> — as 
*5cctti»6 — — 67-5 
TAccunr UnJU). — »3 
trOltandWarrom . Z7A 
tAmouan Pit., P4J 


27S -0* 777 
27i -02 7.77 
.733 ._.. 3.90 

■751 3.90 

306 1 W 

36.7 .._. 150 

27.0 .„.. 130 

421a 1189 

— 1 Acpunv lUtu — Si 500aj „_.| 3189 


$ Acctun IMIhO 246 

-RiRfaYirid B8-4 


Mercury Fund Managers Lid. 

M. Gresham K-EC3P2ER. 01400 45SS 

M.TC. C«l to' 12. [1»5 134JJ .._.J 475 

ArcL Urdu Ma> 12-052.8 ltefl .-J 475 

Merc. In*. * 773 ._.] 256 

.Mx-Unto-Mw 12..I735 7a3[ 4 256 

Midland Bant Group 
Unit TjL Mngrc. Ltd. 

Courtwwd Hmiac, SUiw Street, Head Sitfllcld, 
513HD. __ Teiiffjcnwa 


Piccadilly Unit T. Mgrs. Ltd.* («XW 
85. LcndDD WalL EC2. 014380801 

KUO 
456 
354 
356 
3.40 
426 


Extra JnctnDf— — B8.1 291 . — 

ImrtwiGpowth— 278 29 B „. 

PcnltHloCapila) .... 36.4 395*: -0,4] 

Peri GnwUi & Inc 399 501 -Ofl 

Port. Privafe 34.7 2ti 

aumlerPtn-i 661 705 ..... 


J. Henry. Schroder Wagg it Col Ltd.* Target TnL Mgr*. (Scotland) toXW 

01M282S U.AtbolCmccBi.ECRn.Sl 03K2»8fC1.2 
Twjrrt &jle —.K3J 2J3 Si? 

Target Thmle (5.0 3531 + ftfl 


r/wnm* Lqmikx.rv « . _jw«**4 ■—•4 _*-*-*■ 

Dad. AMon. Tue*. rt«ed. ^Thui*. -FrL 


i ^gat & General' Tyndall Food* 

18. CcuyaiC Bwd. BrtasoL 

SUSiw^rrEJ Sll::::i 13 

Next sub. dar Jane is 


Qumodity * Gen. _|46 8 

Do-Accum- — 48,7 

Grcwtb - 359 

DcAMDin 366 

Caplul .... 2S.0 

DaAaatu 256 

IccCTp e .- > 39.4 

Da AecuRL— 40 4 

Tnremadooal 48.9 

. 49.9 


50j>4-0 9 
52< -0| 
385 -05} 
38.1 -05 
Mi -iS 

27J -ft* 
419 -0^ 
431 -02 
521 -0| 
53J -05 


612 

612 

251 

251 

US 

2X5 

605 

605 

210 

210 


bnffanot Secnritieft-Ud. (a) (e) 
xunfir.r'lsui* 001-2181421 

cnsOnit*- IT17 
eemnuotuo — -gJJ 

wthUottK -gai 

-earn. Q»IW>— P*J 
blDC.tkdt *_.|»0 

kffi. AcctZjma 

-- tCmmd— B4-9 
•earn. UnhiiU— PgA 
(wirr«tnTu«ft__gl 
icm tVet. P35 


anna. UnitO M.4 _ 

rfCn»» f-— KJ 
<tf Auatrdiaa*- 14.9- 

ISUhdiTj* OX 

- Sett- Iriratt— T 


ofNaniSiat— 20. D 
ol Croiiry DjO 
unUnur*— 54a 

Withdraws!**- *9.7 

mL jWon. Tue*. TtWcd. UTtam. “Pri. 



4X7 

427 

9.07 

9.07 

104 

250 

453 


Capd (James) MngL lid.* Ban m M« i 2 __fX 735 IW 

iroOW Bread a^ECSNlBQ 01-5B86010 f Aocmn. Unllrt OT7.7. .1861 — 

££ Cxp ft ri .160.5 69a J 4LOT Bni S .B.YJdJl«rt3_ 02.1 138/ 

ffg loaxnc ,H3 6 U] 1 676 'AccanaOnHio. .1355 143-7 

JS Price* on Stay S. Nmx dmUna Moy u. EndeavoorMivU— 1U5 MOo 

Cchmr Mrm 14 98.7 ICO.* +11 

CuiM Unit FrL Blgra. LtdLT (aKc) taBra*aUwl2-.i6K7 718| ..... 

TT92 irUtam Smae, Newes*UtMa^B-Ts>t»e 2 ii 6 a Guardian Royal Ex. Unit Mgrs- Ltd. 

H 7 Kpyal ExchBnxe. EC3P3HN. 014288011 

__ I 79 iss}GimnlbUIT«c._|713 7181 +02J 433 

8l ” He nders«Hi Admlnlstraticm 
Premier UT. AdndzL. BtoWsh R ood. 
ATEDmood£MB 0277373300. 


Leonine Administration Ltd. 
OBThHcmorton Street. EC22AN 01^861171 
Leo Cap. Fuad 152.4 SUf -±H 757 

Lloyds Bk. Unit Tst Mngra. Ltd-tKa) 
TtesWxai** DcsL, Gcrias bySBa. 

Wert bins. West SUWM 31 . 014*331288 

Hrat (BrtooU WM -O^J 452 

Do.iAccum. 1 _ — 5ZB 56.7} -03 452 

SixrmrflOp) — 445 47.4 -55] 

Do. (Aanm] ■ 520 . _55.g — 0 J| 

Third Cwo ilW _ U 7 717*4 -02 

Tm itframi B29 
FeaniUBdpeJ. 466 

Do. cAccamj . ..(4T3 


649 




3 

649 


843 


Mi ns te r Fund Managers .Ltd-’ 
JAjuUrHse.ArUmrSL.EC 6 U-OZ3103D 

Mutual Unit Trust ManagersVtaKg) 

lACfcpa>onAva.£C2R7Hll 02-0004903 

Motcial 6 ec.PIu» — ML7 44.7} -0J 664 

Mutual lncTs! (536 57i| -O 699 

ssasssssffizB- g|^3 is 

National Provident Inv. Mngre. LtdLV 

«a Grartcljurt* SU I-X3P3HH 01X234200 

KPO-OEUvlkt-., t 1 ^ 

PU 40.9b( _] 177 


24 CWIM 

856 Do-Aceum-UtdU— 
856 Do-BkAiVUM 

miLitf. „ 



3100 Ned dea&aa dw BAu 

~lt Iffl 

— Charterhouse japbetV 


*- 7 ‘* ' 1 . raurema Ita* BC 4 . 
^ CJ.lntermtT OU 


CO-248 3389 


CJ.Idcodmi. 


w 


id CU. Eoro-Fta. 275 

£$i Accum Units— — SOX 

«D ri u — — « -nt 

.. 2U 
IINbI 




Lloyd's Life Unit TsL Mngrs. Ltd. 
72X0. CiOehouac BdL. Aylesbury. 02P8S941 
Equity Accum pill 119.01 4 4.90 

London WaOT(a){g) .. 

1 , Flttttaury EquarB.BCSAU’IX 01X003811 

Unit Dealing: 38. Cmyrem Bd. 

Cajdol Priority. 


CAccmB.UUur_ 
DtsaflmtiflB Ub.*, 

NP3 0ttwaTru*t_i 
(Accmn.ItaMsr* — 
DUtr. Utaitt— 




"MHM 



practical Invest. Co. LtiLFiyXO - 
Europe Htk.Wld.Tr. Centra El 01-8238883 

TTacUnl May ll_fl20J 1305} J 574 

AccumltiJtt P*n 17281 — 4 3J* 

Provincial Life Inv. Co. Lt&V 

S32, OUhofasaie. EU OL.M7S33 

3921 £ 

(c)PnzdL Unit Tat. Mt»gr».Y(»)Vb) 
Holbom Bars. ECl.N 2Mi. 0M»8i22 

Prudcatill 1965 MZ5«4-(L5i 429 

Qnilter Management Co. Ltd-ip 
The SOl Exchanni BC 2 N 1 HP. 00-0004177 
Quadrant |WX 30024 — -I 456 

Reliance Unit Mgzs. Ltd.V 

Hdiance Hsa. Tusbridg. WeB*. KL 0883 22*71 
OppOTtnoliy M |44.7 . 47JQ ...4 4.79 

Renrfglnm Management LtdV 

City- Gate Hz.. Finsbury 5<J_ EC2. OMK8 1008 
BBaanSecaTd. _ ^2 45 12601 — \ 356 


iao.Oiearadde.EC2. 

CMudMarli |B0 6 gud ... 3.04 

lAcnuv I’nilat 93 1 964 9X4 

Inrame M« 11 141A 1467 664 

lAmm-Vkiltti im.j m,* .... 664 

General M ay 12 w.4 62' 358 

(Aeeuov Unltsi 704 75J , 358 

EtOTPCMtO'd 330 993n .—. Z70 

(AccuAL Ultlt-d 34.9 577 Z.70 

•FnXteAcr.2B_ 1327 1361 3-99 

•?p*rfe.MevU_ 142.5 346.9 .... 353 

*tfcort3> Maly VI [134 4 1385} 494 

. ‘For tax c umjt fund* enty 

Scottish Equitable FntL Mgrs. LbLV 
a^Awtewsa^EdinbiirHi 0315X9101 

InraMLUlU K3.9 46 M ... i 310 

AMum. Units. (Si 49001 j 3.10 

OaUnc day Tum(3w> 

Sdbag Unit Tst Managers Ltd? (8) 

PO Box SU, BcUfary. tbt,ECt . Oi' 2X9000 
5e<mgCkFl(«lFd_|265 1771-031 577 

Scbae Incase Fd ps.9 Z7j| J 861 

Security Selection 

8 The Crescent lGncriea, BC2M2LV 014B843UI 
lire Gth Tst AcrM.4 ' 2C9J ,._J 2W 
Unv L Gib Tit 1 m[ 217 z£l| —4 ZJ9 

Slater Walker Tst MgnmL (a) 00 
3 London WaD Bulkflass. r^n rim WHL 


Torca Ch-mr, . 

Tirades Union Unit TM. Mangers ¥ 
usa, Wood street. ECA OIXZBOOtt 

TVUTMfya 1486 464 1 UI 

Transatlantic and Gen. Secs. Co.f 

91 H> Now London RL CMtmf<rd03tf9Kcn 


Lcndan EC2MSQL 
AmuTsr [56.0 

BrakluAFln. SIS 

Brit. Hlch Inc 226 

CjpiUl ACE., *U 

Cap Gronth W .6 

Century 38.1 


Next i 


<tty May 11. 


CBM 
5584 

_ Km — 

29. Next dealing cbv Mjqp 27. 


Bthchld. & Lwnds. Hgn. Ltd. (a) 

St SwttUnl Lane, Zdo. EC4. 01X384350 

New C7. Exert* 

Price* cn 


« tciin o U7.a ...4 s. 

Apruisr Next deding May 



«OFjt 

2S WFlnen.61TU. 

Urtfc.AFT.ae_ 

r™ <E> High Income _ 
5" ■rtlnn.e.Aaatta. 
*■** »id Inte ruMluua l 
“ fe i Nth. Amencm 
UP Oil Not 


M0 4 

g7.7 

207.4 


249 


43.7 


-0.7} 


UA 


^41 +ij 


zoo 

351 


tS* CJ.Fd.inv.Tat 

A e»ww,T)n tf ff - T1 — 

Price onjIW ijiTNad deriing Mv 

Confederation Funds Mgt Ltd.* la) wcridwifieM^ Ii. 

■hway Unit Tst Mgs. Ud.9 (age) 12 aB«fjonst.wmoAY. ■' M437 «mo u. Austin Friars. fiC 2 N 3ED 

L May Axe. H CSA 8 EN. 0142834141 Growth Fnnd |Z75 2B3| 4 450 CabctMcurU— J65.4 , Kb* . — l 4J0 

mtdSylsi S* Q»*wwi«Iiton Frafl' Manager*. 




iu4 


bSS-” 1 


+oi 


376 

4J4 

X03 

125 

3.70 

MB 

952 

568 


54.0 

All -02 

252 

37.9 . . 

2 S 2 

27 C . .. 

134, 

LAI —02 

144 

152 -02 

144 

cr.i -o.* 

26.8 

2 JU -02 

WO 3 

•2a -03 

P05 



"For in pv*finr fundi only 

RocIttBGamlmdmZnd. BmdmMridl Hm Sajnuel Unit Tst- Mgro-t W 

^3“®“. “rt ™ ISbuho vraninv U4C880I1 


. isens Fbie- 2 JE Hanford 
* . C mtle . — 
xoji auxsiqlm 
H west. Ace. 

a<{»ial .... — 

' Exempt TIL 
SdralneoBie— 

■El Mortal - 


SimtbAcc. — 
IneciDeTiL 
Prf.A7tt.TW— 


630 

fuMD 


392a 
765 ■ 

62.4 -01 

99.4 -0.4 

Hii +€< 

7\Zm -Ul 
.52.1 = 

57J 
263 
SU 
675 
1071 


rices at Atoll 30 NpLiub. day 


2691 

h«M-> 16 ^t] 

Prices a Mar & Next luhTday Kiy 20. 


Hecoverv 

1 rust Ce Fund _ 

wiriwide Tnmga .4 
tsUn-FdJnc— 


135.901 




■*041 


365 

B5n -0.5 
861 .._4 
BL7 -oa 




SOD 

Z7B 

667 

505 

4J6 

634 

50S 

7.45 


(04046371225 *S Beech SL. EC2PJELX 

■days Unicorn TXd. fa) ^g) . . cow«opohi.cih.Ri 415 . 7 ; sas 55lP , ?yS,'E« t — -Ki 0 

CcynaCrcmOi— — —]389 2BSt -0-4 457 Jncofi». Trust 229 

Crescent Unit TM. Mgrs. Ltd. GO (g) !b)HichY?S'mn b? 

809 4J4eMneCS4«,iaiijhttcah6 08lj9»4031 TJ . „ . 

457 Crescent Growth— 1215 23J1 — J 4J3 lnlel v «» W) 

554 CTes- Inf emntT. W5J 4661 -03 151 15. Christopher Street. E.G2. 01^477243 

600 C:;:fo. fBgfa- Plat- — OT.9 49M-a4| 7.90 fnteL Inv. Fund BL7 B7.9} 4 429 

dM rVs-r fcwm . N? 1 .Aj 4 AO 

(35 _ ‘ ‘ ' Io nian Vnit TSt Mi umwiL Ltd.V 

457 Discretionary Unit ^ 61 cdtnm Street, EC2. 01X389888 

2L 2Z.aoaoiGridaL.EIC2BI7AL - nMBa448S icailwi Foreign- 05 92.M J 150 

g Sffl&±W W.d# ts 

Eqnttas Secs. Ltd. (■> tg) 


Earalnc.ijiMUu 

Da.Accum. 

Ftiumclal Prtrty— 

Do. [Accum.1. 

High Inc. Priority— 
Lcnrion Wall lot 

SneeW au 

Stronghold Units 


M & G Group V (*> fc) tti 

Three Quays, Tower Bin. EC3R8BQ. 
Sec 42 m Stodf __ 

It&GGnxnt. P373 

(Accum. Unrtu [193-2 2045 

M&GEecond pgs.4 132.9 

LAecum. UnrtH _ — .073.6 154.0 

M & G MirSand fiOTJ 213.7 J 

(Atxum. Uni(*f_ p544 3695) 

M6G WwWend N61 

(Actum. Unit*) (3489 

MOGSpecial _-h0.7 

(Arcum. Haiti} 1107.1 


W34 

1031 

408 

400 




01X284368 


41Bbbcpagate.8XS 


*as.a9 _ 

"Next dealing June UL — Moy 36 tMey 37. 

otaeacssi Key Fond Managers Ltd. (a) (gj 
SSjj L_4 457 25LJfilySL,BCavaiE 

ring Brothers & Oi. Ltd-T GOC*) Equity & Law Un- Tr. M.» W(bMc) 

-«4denhanS^liLC3. 015883830 AmtfOMmlMUHlghUhcanbe. 049*33377 E » g °t * Ftt .— 

— \ ^ EOUtyilro 1535 ' _ 5Mr°3 3-« K^pjT* 

r-fcsj wit dv «v 20 Frandlngtira Unit Met lid? KJebrwort Benson Unit Managers^ 

TVn.rf. ..;.rr Mitii r«n V “ lA * t £?? BB ' tea* 20l Fencburch SL, EC5. 01X330000 

hopagate Progressive Mgmt. Co.? p^itniTw — — — tS - 6 *?£3 — 1 J - * K.Rtw»Fd.inc_i6ll 685) .._j 4u 
lshopxgatc,EC2. 01-388 (CEO IncroneTW k ” ORR UnitFdAc— p62 • 795| — 4 4J6 

1&X5»rBf Metrfs- PrmnJL.Uiat,^^ i 

SiZ^P -0 lSa J Pbdmnaid.DerWnt O3O09OB5T^ 

vUU-tMiy-a Bffl* 15ifl| ...J 647 KriendiPluv.tlt4.-WA. SSSd.Htl] 4 67 

Nut «u6 day May M. "Mar 35 Da Accutn_-~_^6 A02 — U 457 



UACMapMim »SL9 

(Accum UuiUJ 307.0 

MfcGFJ T-S #61 

(Accum until) SO 

WcGCamsxLAec... 765 

BUG Berov. Acc 144.7 

M 6 G Extra Yield— U5 
(-Acnjro. lihiUJ-. — 72.7 77 Jj 

M&G Japan Arc — m2 13U 

MAG Eurcp. Acc. #67 . 51.9j 

lUCAinrr.Acc. — #3-1 
M&G AusTsn Ar c . MS 
M&GFerEaetTi *05 

(Arcum UniM} 422 

M*G Commodity- 5L5 

M&GTriiuee W7J 

(Accum Unhai H845 

Charrind. May 11—. 

CAccumDaStl) . — 

Peu^o Ex. Mov 10— (102-9 
M&G Gonv. Grtlh _ W.B 
M&G Oyde Omrl— ffll 
(Arcum iiaifi — ffpn 
M&G 


(Accum. 


JydePghInc.l7ll 
un. Unlt«.i — P011 


lB3 

97JU 
224m I 
184-77 
ZITA 

M.9J 
■ 77j) 


m 

113.7)1 
I960 
1.7 32 ifcS 
3 1293 

108.3 

51.7, 
56M 

7.3 

754] 
VflA 


-1M 558 
-25 588 

-10 &34 

-14 554 

-0.J 7128 

-12 723 

-69 7.94 

-17 7.94 

-03 4.55 

-06 455 

-25 448 
-22 418 


—04 

is 


-u 


3.B0 

350 

182 


-2d 673 
-ON 9.16 
9.16 
^ 0X7 
-0J> 340 

-02 196 

-6S 178 

-61 2.99 

-65 299 
-66 494 


National Westminster? (a) 

41, Lotbfcoiy. BGZPSHP ' 0153780*4 

CapiUl (Arcum.) — 61.11 -671 3.77 

1 «W_: boa • -ail sas 

Flnandal PQi 34fl -53 4J5 

(TOwthtev. — Ml #14 -loj 45z 

Extra Inc. P69 60JO)-OJ] 722 

NEL Trust Rfanagss Ltd. f (»Xg) 

MOUxi CoorL Darhina Surrry. 9011 

NdW au p3J 3SJa) l 423 

New Court Fund Managers Ltd. (g) 
7256 GWetaouseBd, Aylesbury. 02983041 

N.C Equity Fund -.11345 2«UMf J 356 

N.C IndsDCl-rt. — Ilia5 226j3 ..—J 750 
N. C Internal. Fd _ B7.6 93^ -1H UB 

N_C.att.Ca.Pd. [OBJ l£^-o3| 482 

Norwldi Union Insurance -Group. 

p.a Box*. Norwich. TCRl TNG. 080322300 

Gp.Tii.Fd. Mar H. {2361 2S0JJ, — J 624 

Oceanic Managers Cal fe) 

01-338 mi 
48Jrf .— J 393 
27i -02 S2S 
3644 -61 113 

345 -02 614 

2954 -02 U4 
2« -0 1 9.7(4 

175 -02 3.47 

222 .... 359 

24.1 -0J 2 92 

465n -65 470 

375U —02 472 


Rowe 6 Pitman Management Ltd-V 
atPGWe Ho, Flratwry Sq, Ed 01X08 3088 
ROWOD 1W. F«L-__ KA 4 73tt +6a 251 

New mb a ay Ma r IT. 

Royal Tst Can. Fd. Mgrs. Ltd. 

94. Jenqyn Street, 6W.1. 01X29 8ZC 

COrfu! Fund-. 167.4 7121 -021 171 

Inotnne Fund— .-..153 724+63] 699 

Prices M May ML Next dealing June L 

Save & Prosper Group(a) 

4. GLSL Helens. Lcndan. EXa 01X88X717 

DraUmp to 01X54 8899 
Eraidne Hnuae. 88-73 Queen Street. 


FnwnTTsL »5 

Gadnd&Power 504 

Gen. Fund— 275 

Gfchal Grth. 53,5 


Gdd4> General . 

Cnrnth 625 

Hundred Sm 46$ 

Inc aGrcwlh. 560 

InL Ocnmnier — . ... 24 3 

lm«t.T*L£harci 353 

Inv. SeroodGen. 472 

Invert T*ri Until — 22.9 
ImcrtmCWL-. _ 269 

afinTrfaTU 4L4 

Ntt- Hi Rhine 62.4 

Newlaracn.. ■ . . 272 
I4.AiDer.Tli N.4 


Edtoturgh,KR24>X. 


031-2207331 


IB, GL SL Thama* Auntie. 
eOeeanic.Exxa'ix Fi «52 

g5 


Flnancfal 

GuieiiL. — — ■»■«>»■ 


Growth Accum. 
GrowthlDcmue 


tfljgftlneame- 




h05 


SIS 


£bor Securities LintitedT 

Universal Crottth-KU 
Cbrfta! Accum— — 532 

Genera! — 45 6 , .. 

Cttzunodity Mi 4 70 0| -03) 

Energy Inds.Ed__ 566 $3.4-64 

Pinanrffll — 332 33.4} -02J 

Protx & RulIdltlK #1-6 44. 

XSdcct GWh.— 968 103 

(xlSekef loc— 99.9 ®9{ 

xlCrmunocHcy Pn 191.7 20524} 


25S 

459 

434 

424 

3.44 

436 

561 

2-80 

679 

645 


PrfanalTrt 4035 

Property Shares. — 92 

Provident- 1047 

geurny Flirt W» 

54rtmClunge 164 

Unfair 1C41 

U nl ve raa l Secmd |#14 


oi^Momrouo 




539 

„ , 428 

M? 
456 
669 
CM 

waM-osi *r 


462 -04 

345 4X3) 
375 -62j 


AOS -6g 
322a 
769 b +61| 
369 -OJ 

BM , 

335c -OJS 
542 -Sa 
29-1 -0-3 
575 -53 
912 -VM 
675a -OJ) 
50.04 
592 b -al 1 
26# -02 
38.( 

90S 

245 ... _ 
61.2b -04 
445 -10) 
67.1 -04 
29.3 

527 _ . 

416! -151 
6# -61f 
XUU -0 1 
64 4 -OJ) 
411 -61 
191 -on 
1550c -l3 
962 — 6N 


BrtdnnMay 13 663 

(Accum Units.)—. 914 
BartLEum ATT. 3- 923 
Buckfam M» 13 — 77.9 

I Accum. liniwj 969 

CdcmcoMw 1* IDS 6 

tAccum. RStrt 1179 

Glen. U» II 05 

(Acrunj. Units!— . 514 

lUPbore Until S3 

tAemm. Unuw. 56.7 

Meriia»%ia 645 

(Accum. Unit"). Ml 

Mer.Mg.Vd. Mm, 13. 035 

(Aceurn. Uni is i 52.1 

VklCMLUmU 990 

(AcetntL IMtd — _ 0.9 
Vm.Hc.Yci May 11. 375 
WTriunoor May 13- ■ ill 
(Accum. Untw— 965 
wtekDlv.3fayM__ 87.4 
Eta. Aeeum. . 87.4 


475 
47.gj ... 

n§ 


537 
>37 
490 
40 
4M 
4 64 
459 
663 

»ai «JU 

35.C — -J 
992 
MJ 
761 
O' 

514 

40 
46* 

602 
JU 

60.0 .. .. , 

496 -Oil 
4451-6N 


407 

457 

60S 

605 

6«L 

557 

5L37 


423 

£39 

674 

1673 

383 

3.75 

4.45 

450 

239 

a 

4L57 

IS 

615 

4.74 

■un. 

AM 

759 

534 

179 

4.43 

2.71 

430 

646 

438 

657 

3BT 

443 


See also Grihem ttaupnta! 

Trident TnistsfaMg) 

Schloinger Trust Managers Ltd. 


146 South sreeL Darldng. 
A m er ica n Growth - pLO 


urKWlthdrawal QB5 

IntL Growth lS.4 

Market Leaden . 
-NUYIrfiT. 


Sch. Alt EH3mX*_[234 

UK. Grib. Aectnn. _ 1175 

ux.Grth.ntef hat 

•Next Mb. dip Mar al 


m 


anon ami. 

3351-65] 

37.6 -61 

SOJ 

94.7 -66 
26.1 . — 

28.' -62 
ao.6 ..— 

18.4b 

ULls -02 


4.62 


CO* 


640 


Tyndall Managers Ltd.P 

16 Crarnge Mead. BtUML. 


Income Mar IS 
(Acramlttb) 

Capital Mqr 13. 

( Accum. Ltafart-. — tm.9 
Exempt April 20. 

( Accum . Unita) 

Canyrtgc 


lAccum. LtaStti 


IS 177 4 


IntlKOmMay 12„.(Zia2 
(Accutn. Uniii). ... PI86 


iSS:::: 


{460 

M45 

BOOO 1Q5I 
„ 1372 

8£2 892 

6 1330 

81* 
912 

220 E 

2295 


B96 


641 

13 

616 

569 

569 

era 

472 

44T 

647 


•Price! ob May 12. Next xuh. day Map Ifl. 
** Price* <m May 11. Nest sub. dey May 35. 

Save it Prosper Seccf 
Capital- PO-7 


655 


-24 655 
759 
7.09 
557 
157 
659 
659 


Mm 


Becoyecy— 

Pearl Trost Managers UcL (a) (g) (z) 

2SZ HlubHolbom. WC1V7EB 01-4058441 

FttrLOnnnhFd — D67 2134 >611- 432 

AccumUonx— 03 0 243-0-3 432 

Pew [Inc. 065 26 id -53 652 

Pearl Unit Tm — — paj 32ffl -S3 644 

CAertnaLWLU— . |J62 5Soj -02J 4.44 

Pelican Units Admtn. Ltd CgKx) 

1 Fountain St, Manchester 001-2383685 

FeUcanltait* |S 62 KUtaJ + 0 J] £08 


Fln’cud See. Fd 603 

lmTanuent Tit 20.7 

795 

(ziIapniGth.Fd HU 

(riUiGUi- Fd. 755 

General Units 3S.9 

HSRhYWdUBiU„[«5 
Income 


Bigfa Rrturn }492 

SetAiti Securities LftLF 



Stewart Unit TsL Managers Ltd fa] 
49, Ottrktie Sq. Edinburgh. 031X203271 
Smart American Fund 

Standard I’d Its W.9 , 33.91 +13] £93 

Accum-Units. K27 56 

Withdrawal UnUi .]43-5 47. 

Swiubi BrUtth capital Fund 
•StaoHardt DCMj 1092] J 5.06 

Aeet.rn.nnba |lMt 1368)....] — 

Stm AUlance Fund Mngt. Ltd 

Sub AUlance Hsc. Hnraham. 040384141 

Ewt-EaTiUdilr 12. (046.7 15671 ...J 452 

72X6GBtehoitM Bd. Aylertnxty. (CMS5U1 
VnwFmnHyFd |7£q 06^ -G.H £07 

Target Tst Mngrs. LtdVIaHg) 
rX Ftreame Bldgs. EG4A 1ED. 01-242 177T7 


Tyndall Nat and CommF 

1 Drome Mnv fl— 0268 1311 

(ACCUID Unit*) 1392 165J 

CoplUil Mqy3 [1061 110J 

lAccum L*nllta. 

TSB Unit TsL Managers Ud.9 <y> 

21, Chantry Why, Andover. Hants. 020402188 
Deal InC* lo 0284 83*32-3 

njTFB General D4J 36.71 ....I 5.78 

(V) Dcl Arcum. — M£2 « 11 ... J 378 

TFBFcttliOi 1652 68.7a «62| 295 

( 1 » Do. Accum Eft* 70^+04 295 


lister Bank* (a) 
Waring Street, BcUasL 
(b! Ulster Growth P34 


02333331* 
MJJ -Oq 627 


Matmlife Management Ltd.9 Pe r pet na l Unit TYnst MngmLV (a) 

P.a Box 21, SlcwTuigr-. 043080101 40 HatSL, Henley an Thsmea 040120888 

Growth. Units 1384 40.4) -XJ| £86 EpeUttlCpOh p!02 3X7J| ....J 352 


ScttarowtlL. 
SooLriurra-J 
SefMandx .8 


37.4| 

. 46! +63 

Vas 466n . 

HtiO «.0 -Oil 

m3 2469a -2^ 

(448 473u: .... 

213 4b 

a«r.ci .... 


Seotincnme — __ 

♦"Scat. EX. Cth, h03L7 

•Sett.Ex.Vld jMQ3 .... 

•Prices at AnrB & Next euh. thy May 12. 


£93 

658 

4J5 

669 

Zd 

759 

£24 

630 


»S» Gatehouse Hd. Avieibuiy 
Target CcmJuodltj ..p9 j 312] -OJ) 

TargrtFinoodal— 50J 546 +0J( 

Target Equity D9 96* -64 

Target Ex. May 12 _ 1602 ,3661 .... 

9Da Arc. Italia L942 2032 , 

Target Growth 265 27J -ai 

Trot Inti 29.4 33* —611 

ttanrinv.lMts 3 OJ 3ZA-0.il 

Target Inw. 719 235o -03 

Target FI. May 8 — 1305 1366a ,ZJ 

Tc-IIK. 21-5 233* -61 

TgLPrct. [12.7 St5| 

I 


428 

*25 

558 

533 

533 

378 

US 

145 

2.94 

438 

3057 

1238 


Unit Trust Account & Mgmt Ltd 
£6 Burning Lone. EC3M3DX. 01X294SB1 

Friars Use. F-rnid IU4.0 12L0I 

om Winchc*UT_ 176 19 « 

GL Wither. OvaeM— 17.7 lUl 

Wider Grlh. Fnd.—. 23.9 233 

Oa Actum 253 273] 


494 

861 

323 

627 

427 


Meier Growth Fond 
£8 Mincing Lane. EC3M 3BX 

Income Units @.9 

Accum Unit*. — pS3 

I 


01X23 49S1 
— J 627 
..-.J *27 


- REGIONAL MARKETS v 

I selection of the share prices piferiotisty shown under regkwiL hrarifugs Is 
snled below with quotations on London. Irish issoes..mast of tofeltfc sre not 
tally listed in Lon oon, are shown separately and with prices *s oo the Irish 


trtr.Brt.90p 
err 
|6 


sd- 


7 «®e- 

tReed! 


19 



34 




143 


30 



- 327 

...... 

38 

’ 

69 


23- 


IP* 



45*c 

tlf| „ 

J& 


152 

atHM 


, 0-1 
HidlaiuShnghlilpi 
RRssonsBtew- 
LoSt Stm. £1 „ 
Holt (Jos.) 29p- 
Eteon-e-Ze 
loielFiSiiaEL 
N’Om.GDklnrftU 
FJ6A 


97 
135 
225 

Tl= 



IRISH 

Alliance Gm (0)1 
CarroUff. DX_| 

Concrete Prods. 

Ooodbdririgl)- 
HeitonCB 
WULDIstate* 

MiHWIi*-.. 
Jafeoh — — 
Sonbea fa g.. ; - -: . - 
Unldsre..— -.i.. 


65 

US 

46 

108 


40’ 

(#• 






Abbey Life Assurance Co. Ltd 
13 SLPaoll Churchyard. £06 0L348B1U 

Equity Fund—— GO.4 320 
Equity Ace.— — 2*3 255 

P iy H trt yFd . 121. A 1 26 3 

Property Ace— D69 32S2 | — 

Selecthm Fund - S92 725 

Convertible Fund IU3 U93 

VMooeyFund.— 1060 312J 

PenaTftopcriy EMU - 336.1 

Pens. Selective 633 , 66.7 

Fens. Security^.— 130.4 . 116 3 

Pen*. Managed 131 5 1383 

9Prop.Fd.6ee. 4 1002. 105i4 

VMsb. F6 Sfir.4— 1043 - 1093 

wswt »■■.•« 

FMomy Fd. Stsr. 4— [96» . .10221 
TUtany W 

31. OtdBurliagtoBgt, WX ’ 01-0750® Balance 


FLOORING COMPANY 

cellent opportunity to purchase a very souha and thriving 
si ness. Freehold showrooms . and offices. Transport and 
id working staff. Situated in the North-East, weU established 
aring contractor, carpet contracting and retail and furniture 
ail. Genuine reasons for sale. Write Box £.7902, Financial 
jes, 30, Cannon Steet, EC4P 4 BY. 



*CEDPR]CETHESWEEK27.5p 

=R CLOSES 21/5/76 FIRST ISSUED 6/3/76 AT 25p 
mn Raw Material and General Unit Trust invests in 
todity shares to Achieve maximum growth, of income and • 
d. Commodity prices are low as a result of recession and 
eking. Now you should invest at lepst part of your savings 
fleet them against inflation and the continuous erosion of 
- >g. Investors are reminded that the price of units and the 
jlHe from then can go down as well as up. 


y 



aw Materials 

and General Unit Trust 


an Lawson Securities Limited. 63 Gangs Street, Edinburgh EH2 2JG. 

Bd in Edinburgh 55135. Telephone 031-226 3911. 24-Hour Anssphona. 
a Clydesdale Bank Limited. (Member of the Midland Bank Group) 
n Whimsy Murrey & Co. Chartered Accountants. Tha Managua reserve 
it to ck>sa tide off er at any doits If the hue prieo moves by mere than 
am this fixad offer pries. Lawson Raw Mmwiate end General Unit Trust 
ar range tnaRM socurtty and b authorised by the Department of Trade, 
irnal charge h Included in th« Offar priCB. An annual fas of \% plus VAT 
Ted from gross income. 1.14 W commission is. paid to agents. After the 
this offer units wifl be avaSabie weekly on Mondays. Units can be sold 
Itw managers for cash each Monday- Settlement follows within 8 hnu 
nits held on 31st August and 28th FrixiMuywM qualify for tha dtaributtana 
1 15th October and 15*h Apri. The managers may accept securities in feu 
under the Terms of our share exchange scheme. 

mmm APPLICATION FORM mmmmi 

waori Sncuritiofi Umited. 63 George Street, 1 Esfinburgb EH2 2JG, 
phoiw 031-226 3911. 

8 a remittance payabte to Lawson Securities Unitod to bo towstad In 
Lawson Row Matsriab end General Unit Trust at tha fixed price. 

If you would rather havo i— i 
accumutetion units pteass tick I— J 


M!N£100. 

am/we are not resident outekte the scheduled 


adareth&tl 

iss nor am l/wva acquiring these units as the nominfleis) of any 
fsj resident outtkfs tha territories. fTTmee uriabte to malts thb 
rtkm should apply dirou^i th«r Banker, Stockbroker Of Solicitor 
. J.K.J. Not appiicabts to Bre. 


jref , — 

vpftwns must lign sod essch fart nsnw 

In full 


Ifin/ThM 

s 


FT 15/3/76 


tji\ i6 hwQVV. £XCt£ DS £750 000 — 1,300 INVESTORS. ■: 


INSURANCE, PROPERTY, BONOS 


’ The CSty of Westminster Assnr. Soc.y ‘Hainbro Life Assurance Limited V 

Hnao. 0 WhlUhmae hoad. 7 Old Pirk Lone London, W1 (XU4B90031 

CR02TA 01-039 BOS4. 4Ptxe« InL Fd. 0X22 • XtS3 

Flra Unit ______ B61 9641 — J - HsnteoElqmiy 1363 ICS 

Fourth ttafa 57.9 | — 3 — Ftqarcty-— 1284 1»2 

pt^ui. U» =641.-4- igjgg^BS M , 

TfaeCify of Wmhuter Ass. Co. Lid.? pSuFtop.Sc rws m3 

Rtngrtead Bauxe. 6 Whfathrcra ItoadL' Pm. Mwt. Cap-— P59.2 1675) 

Crqydcn.CB02IA. 01X840686 Vgt.Mm.Mc. 


W rat Prep-. 
Lndtt. 


SpmCmOr- 

nlafimd. 


■77. . Xnrertcc»Opi.Bd — 
.. — - Equity Ffand— — . 


*03 4751 

467 

BOE.9 ... 2145 
TOM- 483 


•—* *Pm3ACai>.— ^ 

QpEg.U&5 m . 2 — p lZf 
HminlMMf.—nM 


(1902 

man 

Al 


2063 

H9.9 

3297 

132! 

ncj 

1065 


Hearts af Oak Benefit Society • 

Eurton.SflttCTxHflnw.fJwX 01-0879020 

Henri* of 0*6 031 35-01 1 — 


life St Equity Assurance^ 
llOlymrfcWav.WmMy-HABONB 016028878 

1265 SOS J 

235 . 

33J • 

245 263 

20.0 215 -0.5| — 

1053 3115 +14 — 

TOO 74J . 



life Assnr. Co. of Pennsylvania 

38-J2 New Bond SL.W1YQBQ. 0HB383B5 

UVCOPltaitt PH 858J — \ — — 

Lloyds Bk. Uxvit Tst. Mngrs. Ltd. 

71, Lombard St, EC3. 01-0231288 

E»n«i W6Z 9MI..-.4 ai9 


Oaklife Assurance Lldf 

46 WlndKr Rcod. Shtagh. TCL35B1H 

Oeklile Man. FA P275 X34J? — J — 

Phoenix Assurance 06 Ltd. 

4-5, KtnfiWUUmBS- EG4P4HR 01528S878 
■Wealth As*.— 

EbT.Pta.Aao.. 

EbT. PbJutE 

Prop. Equity A. life Ass. Co.V . . 

UaCrawforil Street. WXH2AS. * 01-4880887 

35L3 
763 
763 . 

3235 
3007 
3062 


)U CLflrVUV U1-U-M6QI 

: po 6iA 3ow|.H - 
(59L0 43.91 — J - 


■ftRar 


Da BbL Ag. Ser, 

ttGav.Sml 


Bd.Fd 

,11 



MaaPeoAcc.. I05B 
FHo.7tan.Acft. - ■■ U68 
FbedLPgaAcc. — 13A8 


irrfelnr.Aca.. 


[137.7 M501 


1043 J — 
332 2 n 

335.3 
3315 
1165 


— Gt«d 


1068 


01-6238823 


_ Vilustian (fay tart werj dn g On i 


AMET Life Assnnrace Ltd.f 

Alma Has, Alma B*. Brfgrta 

SSJSS®=® SS=1 = 


the month. Hill Samuel life Assay, lid. . 

NLA Tower, Aritfiscamiai Bd, Cray. U68B4355 

l '" Imperial life Ain, Co. of C ana d a 
Confederation life Tnsnrance Co. 


Cmnwrebf'Uhbn Group 
SL Hafamta. L Ltadenhrft EC3. 
Variable AnAc.tS I 3928 
Da Annul ly Us — I 33.94 


_ . I Prop Tin 
-i. un-in VDa Man. Unit. 
CMBSTSOO rtaMcwyfi. 


Atlantic Assurance Co. 
See under Property Growth Am. 


nrt«m.wnM 306 Regent SLWIB BAY 

FEttiUyFund 

UManaart Fund— 
Peracmal Pin Fd 
Equity Pen. Fund — 
Face lot itan Fd 
Managed Pol Fd — 
Pitpvty Pen. Pd._ 
VFnxeaed In. Prf- 


ROOJ 1052* 

.... 


— • 


aim- 

IS85 

l-l „ 

139.7 

__ 



309.9 

||M| 

281*0 

aaop .1 


m-*Q78040 SEoJJ 


The Individual life Ins. Oft Ltd.? 
Enterprise Hse, Iaamfcard Brand Bd, 
P tutlwu uUi FOl SAW. Portsmouth 27733. 


Fixed InL Unit 
■ Equity UnStt- 


625.0 I 
13095 


Barclays life Assnr. Co. Ltd. 


Gomhfll Insurance Go. Ltd.9 

014B4BB44 32, Cemhlll. E.C5. 

18501 ..--I — Capita! April 1&__ 

UV 12. GS EpedJl Apr. 13- 

Ma Qh Jd Afr.20 

Beehive life Assnr. Co. Ltd.¥ 

73 , Lombard 9 l, ecs. 01^)381288 Credit & Commerce Insurance 


232 Romford M.E.7. 

Currrat unfa orfna 


930 

360 


PrepOtl' UBKa.— 0317 
Managed Unfa*-, — DJ17 

Mooej Fund — [105-5 

K & E- Gift Bond 0267 
mem 5410 ka.s GovL Sa Rd pm 9 
I .... 1 — 

pJ EJ = 


dCarfUl- 

Olncomc. 


Black Bone Bd. — I 30750 


-4 - 


international 

♦Foreign Fxdlnt— , 
01-8881188 *ForeJpn Equity — | 


£037 


132.5 

1062 

&4.9 


XXL7 -Oa — 
H5L* —1.9 — 
1175 -05 — 

12R1 -34 — 

UU +63 — 
1233 -OJ — 
107J -OJ — 
89.0 -2J — 
1262 -2-0 — 
3193 -2.0 — 
XOJ. — 2J — 
339-5 -1.7 - 

115-2 — 

122.3 


LMi life AssuranceV 

SlftleadeBbUi St, EC3M7LS. 

MJt.Gth.May6 

Opc.aBq.Mar 13. 

q^fSkiMwia. 

OpL a Mn: 13 - 

CM. EUd. May 13. 

OPaWtaFd- Ite IS. 
©PenEdFJMay L5 _ 

FeiLPdFd. May 1B_ 
dPaxFdlnJMrU __ 
4-PdDpJcLMay 6_pl75 


M&G GrotrpV 
Three Quays. Tower TOHEC3R6BQ 01400*008 
EqufayBd Mqy 13 — ' 

Ftnly/7760 May 13_ 

PWly. 8168 May 13- 
iirt.bdz.Mra n — 

Mngd Bds. May 14 - 
Pen. Pea. Mra 14— 
draia — , 


GUt Ed. 

Property Growth Assnr. Co. Ltd-V 
Leon Houoe. Crqydcn. CB9 1LU 01-8800808 


L0ES1B 


. ,' VJH 

109-S 


> 

115L3 



iWi.l 

33021 


1 V 

3207 


ptl.. (,>■ 

1337 


M6.7 

351 J 

+12 

2004 

230.7 

+U2, 

133.9 

139.4 

+0.1 

09.7 

1474 

+12 


12321 

+09] 


FrcperoFund 
Property Fond (Ai._ 
Agricultural Fima_ 
.4grlt FuodiAI- 
Atibey NSL Fund. , 
AbbQr No. Fd (A)_. 
ImnstmeniFimd— 1 
I DTCStincot Fd (Al. 
Equity Fund— — 
Equity Fund IA) 
Money Fund 


una 

106.4 

nra 

300 


3315 


S50 

89* 

W-1 

1332 

338.1 

+n.: 

003 

1425 

-X9 

mb 

130.' 


1M1 

110-7 



Money Fond |A)_ 

* Retire Aamirty. 
dimmed. Aunty. 
Atlantic Assurance, 
All Wthtsr Ac. Uta[ 
VAll WeatherOp. 
nnv.Frt.Utt.—. 
Pension Fd. Ula. 
COw.Pcos.F6 


1515 
1615 
5330 
51X0 

33&0 
138.0 
562 
582 
1432 
H43 2 

1395 
1195 
J49.B 
1260 


Scot Widows’ FndL & Life Ass. Soc. 
ft SL Andrew-a Sq. Edinburgh EH2 2YD 
luv.ray.MayH— P=OB 33nq-4H — 

Slater Walker Insurance Co. Ltd. 

30 UxhridBr Rood. W32 01-1480111 

Sd-Aft-Fd Cp. Un»_ W? J SLfl ..-.J — 

EcLMUcLSlUu. |785 SS2f{ ..— | — 

Sun Alliance Fund MangmL Ltd. 

Sun Alliance Hone. Hantaan. 0*0364141 

ExplFxdlniMay 12. _ [115-30 U950| .— I — 

Sun life of Canada fU.K) lid. 

2.3.4. CnckapurSUSWlY3BH U-930S40B 

wasaty as i=j = 

Target life Assurance Co. Ltd. 

Taq« Kouae. Cttctaiae Bd. Aytertj Wv . 
Bucko. Ayhstauzy (02U)99fl 


43 


al" 


Mon. Fundi ne_ 

Mon. Fund Acc. 
Frcp.Fd.lna _. 

Frcp Fd Acc — 

Prop Fd Inv. 

Fixed InL Fd Iocfin.7 
Hep. Fd Arc. Ina~.|99.7 
nd Fba Ac. Pen. 

FM. PlmiCwp-Pen- 
RttPlanMnLAeo-, 


~ BeLPIanMan.Cap_.|985 


J9L8 974 ._.J — 

10L9 107.8 — 

P3.4 99.0 ..... — 

3300 — — 

9M __ .._. - 

im.6 — 

3052 ..... — 
W7.0 6X7 +04 — 

49.7 S57 +04 — 

985 uao — 


1037 


382 


_ Man. 


CareFBoCtaU. 
Pott-Fd. 


Man. Paw. Cap-UK. 
. Pen*. Fd 


Magna Assurance Conqumy LbL 
IftCbeqnercScpUcbrlflgainddz. 52181 

BuOtfiasSooBd — J . 332.4 J j — 


3210 

3067 

134.0 

131.4 
3140 

mt 

133.4 
113.9 
1055 
103.8 


S3:::: 


MaSnaMan.Fd_ 


3281 


60 Mark Lana EC3R7TN ... 

1 SS3 EZj — Investment Annuity Lite Assnr. V 
_ . „„ ‘ Siawi Cnut. BitenfleW, Httrt*. 61303281 

Orescent Life Ass. Co. Ltd. iiaa Equity Fnd. 

BraynrtcfcHttLXdnhiLBcritt BMnhdSWB lion Bfy. Fd < 

Oed Fin'd lnv.Fd J595 03.9] —i - 

Lkm*'», 

— ; Crusader Insurance Co. Ltd. Ucn 

VincniaUrasa Toner PL, ECft (04288081 iJ™ ifid GtiLFd! 

Cannon Assurance Lid-f Gtb.Prap.Mra4— p55 Mjnj .._J - 

I CBymrfc WF, Wsnblra. HAP ONB. Ol-OOB 8878 

' — Eagle Star Insur/BBdland Ass. Irish Life Assurance Co. lid. 

LThrewtorctflcSUECZ. OPMBniZ n.FtnibmySquarc.FXS. '0145206353 

_ EagteOOd Urfla — 1415 


Merchant Investors AssuranceV 
125. High StrecLCrcydan. Ol^aSOm 


For “Brandts Ud.* see 
■Lloyds Bk. Unit Tit Mngra.* 

Canada Life Assurance Co. 

2A High 8U Patten Bar. Sertt. PJSar 02322 
FA.Un^V g5 


965 

B1-i( 

1194 

•Ml.. 

618 

... 

M2 

aaaa.. 

2265 


665 


77.9 

a^>.. 

575 60.7 

m0mtm , 

485 5X2 



Ckon.DniFi 
Money Mr kt ft 

Mer. Itw. Man. Fd 

Mtt.lDI. 


_ Huai) ty Bond 

Prep. FT™.' 


Man. Itan. 
Bquil ’ 
Care. 
Mon. 


lyPcns. 

- Pen. Pans — _| 

. MkLFfrt* .— 


3353 

1215 

845 

1355 

467 

114.9 

1D3.7 

1301 

11*1 

3404 


a« = 



MngdJtccnta.Unlt- 


4341+011 628 BwCJdMralA— 

ManORcdPund 

General Portfolio Ufa Ins. C Ltd.* 

_ 60 Bartlxdoroew CL Walfaunn Cros*. WX31871 ' 

.SSS.QjniWli.BCa. 

. Growth & Sec. life Ass. Soc. IALV BaadFl 
-Otitefl BaaKte.lt 

<XnZ 288 U ptcxitale 


(yw life AssuranceV 

Oanlattti Borne. Ompd Aril Wtoo. 

Korin*. April 21 — 1. 8359 I J — 

Onttse- JEaphet Life Asa. On Ltd-V 

XFiteBUMteritottBC* <n - 2483B09 Gtiardijai Royal Exchange ' 


ci-s 


01^28 6M6 Gilt Bondi pm'? 12321-041 — . 

GJOT I J _ GcvLEec. Bd.4 POL9 . 107.3] -Oil — 

“J — Langham Life Assurance Co. lid. 


"J - ?raai 


E.C5. 

SSuSaUpS! 


BfigtWFtta.nittfaaiyat.RC6 
Lanebom 'A* Flan_D95 62.' 

MldasBcedl— — . 405 
01-3837307 yFrtm. Bond. — _ 1140 

iSIrd =: SnMSMH 



NEL Pensions lid. 

Milan Cbuit. Darting. Him?- 301! 

Nelex Arc. Units — R60 894] -111 - 

NdmOrfui 68 1| ..-J 

Natl suh. day Mra 25 

New Court Prope r ty Fnnd Mngrs. lid. 
». Swtthli* I-anc. Lcndan. HCC 01-6294354 

N.CUT.P . Mar. 31 _J946 10741 J 7.93 

Next sun. day lime 30. 

NPI Pensions Managranent Ltd. 

48. GrBcrchmc li Si- EOiP 3H1L 01-023*000 

Norwich Union Insurance Group 

PO BOX 4. Norwich lSaUSNO. €60322200 

UnFind May 12 — 

Ea, Bund May 12 , 

IT. Fund May 12 

Fx-InL May 12- ..,■■■ 

Nor.ltaJLAjjr.13 — 



Prop. Pen*- Bd 
Prt^iPius Cnu-Ut*. 

Bdgg. Sec. Pen. IXJ 
Bdg- Soc. Cop. TJL 

Prudential Pensions Limited^ 

Hal bora Ban. EC1NZNH- D1-403B222 

Equity Fd Apr- 21-.tE37.71 18281 ...J — 

Fined InL Apr. 21_joa7b 13.97] — J — 

PrapJd Apr. 21 — E5&73 1931 1 J — 

JteZianoe Mutual 

TunbrldficWellaKcnL .089222271 

Bd. Prep. BdL IU8.9 - I ----J - 

Ro>aI Insurance Group 

l. North JotmSL.LherpoaL 051 2360622 

Reyn] Shield Fd. {1064 U25] — 

Sane & Prosper Gr ou pV 

4. Q. SL Hilfllta. Loodn. ECS 01-8881717 

Bd. Inv- Fd. b075 llftfl -05i — . 

-ProperijFd— .132X1 130J — — 

trcpasHFd 110.0 . 3355 — 

EauuyPen-Fd 0335 1414 — OJ — 

**■ Property Pen.P_ &4L7 MM — 

tCompany PenJFd -USLS 199.9] — 4 — 

Prieea CD “Mw J4. •“April S. 
JAVrvkJyV*) u«l rais 

Saveguard Assurance limited^ 

Svtm Ccurt, FCiraLckJ, Ilnnl* PtnOdaSBl 

Imntnmt Fund_[U50 U9.0| -15| — 

Schroder Life GnnpV 
EMtrprwe House, Fortanouth. 070327733 

Flex. May U 

EquiiyAml gft 

Do. Ser. 2 May 11 — 

Property May 11 — 

Fixed inLMraU—, 

— ii. 


Transinternational Life Ins. Co. Ltd. 
2 Bmon Bldgo. LtmdoD EJC4 INV. 01-4098407 
Tnllplm-ert.Fd. -_[U3.4 139.4] ....J — 

Tulip Mtoyd. Fd — B9.0 93J»j —J — 

Man. Bond Fd. — pID 940] ■■— I — 

Mao. Pen. Fd Ctap. -195.4 Bffl.tt --J — 
Man_Pen. Pd. Acc.„r#i3 Ml 9 ..—4 — 

TWdent Life Assurance Co. Ltd. 
Braslade House, caoueerter omasstl 

Trident Man. Fd || 

Trfdetn GrJfa-Fd. _k 
TrtdcwProp.Fd._l 


|130.9 

3462 


127.7 

1342 


1140 

1201 


140 

89.4 


118.7 

125 0 


1085 

1344 

„„„ 

1148 

1202 


«5 

37.1 


945 



316-4 



Ttidcnl Eocy, Fd. 
TridenULYdF.... , 
Tridcn* Money Ffl. _ 

Trident Fac'd Fd- 
Trdrrt. Bd May 8 
GUI Edged.. 


Cash value 

Tyndall GronpV 
lft Canjmpe Read BrtstaL 

3-Wqr April 23 1 1032 I . 

Prcr«n> April 22 *7.0 |. 

Dep(ttfaArfil2=.ZI 13ft8 1 

(Tana liw. Aj*:. 22- 1 858 |. 

Vanbrugh Life AssuranceV 

41-43Mpddax&.L(bi W1RRLA. 

Managed Fd [1244 

Equity T ‘ 

FUMll 


037332243 



Pena Cap. Mwl „ 

Pena. Acc May 11 — p35 
Exec Pen. Cap. 

Ercc-Pen. Acc 
hhmraPund— 


0070 

1327 

.Mia 

1695 

iW m1 

17X8 

mo 


U0.7 

125.0 

■ iaa — 

13X2 

J 3 *? 


UL7 

1074 


1575 

365^ 


J336 

182-9 


38370 

„fc„ 

10554 


M2 

30X5 



HtyFd 

.... Interest F<1_ 

Property Fd, 

CtashFund 

Welfare Insurance Co. LULV 

The Less. Poikerienc. KenL a 

Grculh Fund.. 

FKttFd — 

, Prop.F«L_ 

_ m-.TfcLFd.., 

. IMcFund 

Jnv. Trust Fd__ 

Mraxymakcr Fd _ 

Property Bund 


158.0 

+041 

884 


646 


1923 

+05 

805 

+04 

1012 

+06 

7 65 

+04 

634 



Windsor Life Assnr. Co. lid. 

lHl«h Street, Windsor. Windsor 8*144 

Life Inv. Plan* , 

Future And Gth_| 

BcLAssd-Pettt.. 

Flex. Inv. Growth—, 


VuxBor. Windsor BOWS 

udpwMO — 

sd-A«-Jd =• 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. lid. 

~FJX Bta 154ft Hamilton. Bermuda. 


CnruhiH Ins. (Guernsey) lid. * 

P.O. Bos 187, SL Pets Port, Gueiiuqr 
IttMenPdAix25— 11020 15451 I — 

E&SSSlsZSkZ luffAS- jgjgjl 1 * ' 

P.O.BncIST.SL Belie* Jewra- 05343SSB1 

Craj.Trt.(Jerrcr)— |KMJ) 3B7.0.-..J 3JS DartinaFand IB-78 

Next dealing dot# Mra is. ItaoHrt fliwm 

Eart MnO-TiUCTL-PaiO. 


S 50 


Nett deflUax date Mas _ „ 
Australian Select! tm Fund NV 
Ibriut Ofl a urtual Bea. do Irish Yams & 

Onthwefae, 127, Kent St-Sydan. 

USI1 Shares f jfaaM I 

Nett rah. day May 2ft 
Banque Bruxelles LanAesrt 
ft Rue dc l> Regence B 1000 &iissdi 
FdFldocctnBF — ' 

Been F und LF 
" IF. 


159*1 —J 

Delta Group 

P.0, Box 3012, Nassau. Btfumaa. 
Dritslav-MraU—tSUSUS L26f | _ 

-Dreyfus Intercontinental Inv. Fd. 

P.O. Best N3712. Nassau. B ah amas. 
NAVMran Busan msj+ojfll — 

F. & C MgmL lid. Inv. Advisers 

__ l-SL Lanreooe Poontncy HD1, ED0 DBA. 
m m-ma **&o 
^ On. Fd Kay 


G.T. Management (A s<») Ltd. I King & Shaxson Mgrs. (Jersey) Lid. 'Neptune IntnL Fad. Mgrs. 

Hut chinen H».% Iliwcoort Kd, HraiE Kong .1 Charing Ctoas.SLHrfief.Jerwy- 055420041 LChartOfiCross. SL Hdier. Jry. OS3420M1 

GLAttaFdMraa.PB»A 7M --~J ira GntPondar^—g.^ —4 1Z2S Inrem-ttaralF^ja^ ^*14^ 

Hatnbros (Guernsey) Limited ■ . . - „ , . Old CourtFund Mngrs. LUL 

no. Ba> 88. SL Pater Part. Guernsey 0481 26521 P.O. SB. SL JoIlOU Cft. CuenuCV . 048128331 

SS5S3KS3-|“Si! s <S.*1:d IS 

Baput M an a gem ent Ltd. - 

809 Fu Hcuu lee Htmre SL KB for Fast Fd. 

FkangKong fEn*01-3B3353D TO ntL E ond-- 

HKAPDC-U-TM^SHam 2»]-8flZ9 3M g^tSSt— 

Oliver Heath and Co. OoM and GUl) 

Airfa*piwcniC[iDoiiicni)M)oaa« 2 yM ® 2 SbrSio 7 " 


V* 7 

SLSJ013 

447 




1771 
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\-m 




«g OCloeJPdtaafi — {1424 in.tir? — J 7AJ 
OOnLFilAplJ U— u0b4 llftS ..-.J — 

iw anCttffl April 30_fl3i8 lift? — J 858 
z 22 Old Court Cammoditv Fd. Mgrs. Lid. 
1-06 P.a Bos 58. SL Julian's Ot, Guernsey 04H13GrU 
aCOtmdty.Tnitt_p3ft3 BM —1 - 
Prices cm April 3ft Nett dealing May 14. 

9 . 4 B Save & Prosper (Jersey) Ltd. 


053420391 


SCSftKrf - 


Bk. «f London & S. America Ltd. Fidelity Mgmt St Res. (BdA) Ltd. 

4ft8B.QueenVlctariafiuiEr4. 01-T48B822 p.a Bo* 670. aantUrao. Bermuda 
AboraaderFuiW — ( SX-WS* f _—[ — Fidelity AftiAra.^. 

Net nv* wue Mra lft PltielltyluLFinxl^ 

-Barclays Unicorn InL (Ch. Is.) lid. HcieUqiftac.Fd.^- 
L Charing CrctaS-Rdicr.Jtt^ . OOIWW ||® ggjgfc 

■'"'I 5M 5crtgt Ailrmd 1 

Barclays Unicorn InL (L O. jLtd. IStoD(AmAsB.vI 
IThfBMe a, Doualaa. LaM. M4858 


Unleera Aurt. Ett— t 

Do. AusL Min. BTA 

Da Grtr. PtaciHc MU 

Da XntL income—* PJ2 
Dal.rfManTsL — P?Q 
Da Hnx Mutual 



5UEL7.79 

SL618.0D 

+*5J 

stsara 

SLS3ft02 

-*iud5 

^k. 

+UZ 

£352 

£440 


0350 

_.Z1 


a pi FJLRS.T. Managers lid. 

ZOO L Cbarlnf QtaL £t_ Hdier, Jersey. OSH 20041 

: |-g n»5 aSfa^ &T-" HlJ — 

L70 First Diking Commodity Trait 

Bishopsgate Com. Srvs. (laid. Agnts.) ftgLGeerge'aSL.DDuglaaLtLM. 08244802 
194-200. BistKartgrfe. GC2M4PE. 01-283 87B7 yrf.Vtt.Om.HL_ ptl 3S.K — \ — 

oS£*Orff39 S«4 ! + .3 ~ Free World Fund Ltd. 

Bridge Management Ltd- . Bunsdrld BWe- HmnBtan. Bermuda. 

?.ft Bn BOB, Onmd Cwmn. Ctpne Ii NAVftter.31 1 SUSUk» | .—4 — 

NtamhlABritM ^-l ~ G.T. Management Ltd. Ldn. Agts. 

ripptaiP.lSu— 141-98 ’join -_.40.9tBr ^ 

Butterfield Management Co. lid. TeL 01< °° 9401 880103 

P.a Bar MS. RflmDioo, Bermuda Managnment IirtrrrafiouaX Lid. 

Enure® Equity HlgL79 LW+04W 8.90 eta Bk. of Benuoda Freni fit. Hamlin. Bmda. 

Buftrtaw Income _—|L7n IW+ll.lSi ft» AimhorGlh E*fce^_l£9S7 9 

. . Prices .at tfctf lft >*** »ft (i5 W June K JSSnrlirtl— — StKL« ' XL. 

Capital International SA Anchnn - g Unfair B oa A dju}+fiJ3l 

37 roe NttnvXtanie, Lmicmboarg. Anchor Wrfl _(fvS71 394j*03q 


Wmrants Fund CO- 16325 7173] .—.J — -KB act as London payins asonti coly. 37. Broa d SL, SL H digr, Jra ny- 
Ecirtereon_ E$M XsbbbL LUL Tjimrai i fancstment MhgL lid. «hl « u _.J _ 

8a.G*aWSL.DuoElKLloM 08244W2 ^”1 - - 

Pri«, «i & lx RSILfinflte Mra * {sSSISlcEz:^® *Im| it.] 3jo ^ = 

8 H SST£ Lloyds WMCXI QT Mgrs. ■ EtnStoganeu ll* 

Guen-raTrt: 0235 13S.94 329 349 

mn Samuel Overseas Fond s*. LUwd * iSSd«Ss ora Srak"" 1 

37 ttaw w^Dttnt. _ Uoyds International BfgmnL SLA. Schiesinger Fnd. Mgrs. (Jersey) Ltd. 

1 M 7 Rue do Wicoe. PO. Bar J7S. 12U Ofoeta n -P.O. Bra 107. SL Holier. Jent?- 0KM2H11 

Interna tiona l Pacific Inv. Mngt. lid. ip^a rtiL cpnam bum ,._.j 759 Inbd.FdJ«»*r— . .BU XPI -j4 ft 97 

nP.O. Bd B237, •». WttSL ^ttnoy, AUsL ijBr T MnW-UMpT^FW in Cl Oft ] 3DB 1 nt. Fd Luwro&g ._ (SLSBUJ ll»|-0iW| — 

Ja?el In Equity T*L.(5A1£7 129] +043] 4L47 - 

J.TLT. Managers (Jersey) lid. 

PO Bra rift floral TttHae. Jersey 0S3427M1 
Jersey EttiidTiL-pn.0 Iflfl •••” j, jiAceum. Utdtt>.— 


— NAV 


Asa rf ArfU 9ft Nett soft dra Mra 39- 
Jardine Fleming St Oft Ltd. 

48tfa Floor. Connaught Centre. Hm£ Kong 

Sasser IrJ 3 

J»«bpSXA 1. 1 SUEU59 j J L« 

JardinePtilp Tirt. *] -SUS1246 ].._.! ft« 
JanBneFlem.lirt._l SHKB.40 I — J — 
NAV. Apr. 3ft EQUlv. SUE4BJJ7. 

Phr -jfcraey Savings Bank" see “TSB Unit 
Trust Managers" 
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Kcxnp-Gee Management Jersey UdL 
XChacinsCnsa.£LincU«,Joscr.BS343S04t 

Kcnjp43reCeritri-]7J.9 73,* J va 1 six 

Jtonp-CcC Ulttmw_|S7.4 59.»q — J 


**■ Henry Schroder Wagg & Co. Ltd. 

Sf.A G Group fxVcKz) ■ taaOxopride KC_i . . 0156S4MO 

.Ttaree Qum. Tower Mil EC3B8BQ 01-0284888 CKSFd Mra O— .1 SLSLLS1 |-00ffl 203 

I MAC Island fifti 945*d -L0| *S44 ■ Ttalrffiar Apri) 3ft. 3\JS9ftOZ — 

‘'flat IStS-iaSftM Anon M April 20.. IsratSflil!} EE] ZtA 

2 m “ j - Singer & FriedLutdcr Ldn. Agents 

imlfim Lylr MtM xH^ "“j — . 20. GaUMSI SL, BCft 01-2488848 

•Cayman 5 . Dekatandi maous 27.4Mri)U| 853 

1 , ^ - __ Tokyo TsL April 30. 1 5W34.07 1 ..Vl 2A 9 

[Samuel Montagu Ldn. Agts. Slater Walker lux. Co. (CL) Ltd. 

lK.OfclBrxtia-.E-r~ OlSaaBSH 2 . Cmgm P?ootf. SL Peter Port, Oiamra- 

( AnrfoFdMra tft r .^ua .~ j xso wrawwideMra’—l au I -in w» 

l1;6s 3 za Slater Walker Tgt, MgL (Jersey) Ltd., 

] 17 Qi Mra 12 __P-SH.a tLJU*0.»4j 393 2-d. Church Hdler, JfTJey 033437381 

m4crKyAErU26.BS29 53fl 4 Growth ln*esL-«-p73A 295Jfl-32] 100 

, . IntnL Fd. £ 4.6 -lltt XOO 

Murray. Johnstone (Inv. Adviser) Jorwey KnswTsi_te 1« 

Mi-sat sea _ _Vrfut Say 7; Nett deaunc May 17. 


_ -Hnp«S. Fd,. 
724 « ha * a V f ^Si: 


„] $LG2ft44 
sua.vi 


2.08 


597 Bk. ft Bcnraida Pnxrt 3L KtanStn. Bmda. 
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•NAV April SB. tAftil 

KtyvAea MngL Jersey lid. . 

PO Bra » 3- Beflar.Jowy. (Boom -8067070) P»eg« 


Lf 1 = 


ftm _ 

KMaasl-atlnlft. 

FaBaclra&BWi 

35wfia*?ig35— 
JamShfinU. 
KerealexJapfn — 


_• SE3731 , 


0642 756 

■ _ |M| 

s»j%a*a®j 

, 

E427 4.71 


„SU8te9X 



E6-7S 757 

■Ml 03 

P 53X16 

«0&2 


10a Bodcwd flqyol. Lurauitautg 
NAV May 7— .1 SUS908 | . 


ft« 

Ml 

3« 

ft*2 Negu lid. 

~ Both eft Benwtt buk HamUma, Brmda. 
_ NAV April Mra 7_1 SU7 . [ —4 — 


Sminvest Copper Trust Mngrs. Ltd. 

F.a Brass. GL Seller. iersra OBM 38138 

Purtnvcrt Cjr. TsL-.(OSJ 2 ]A24(-ftZU — 
Surlnvest Trust Managers Limited 

30. Athcl Street, DnuIaaLoM. .089423014 

The Stiver Troat__|9U Snx4] -JJfl — 

TSB Vdh, Trust Ma na g ers (CL) UdL 

BaraKneBd,S.Saivla(ir,JraM 032H73494 

J5-B- TJtalla 0554 343J( 4 3.78 

fata* w> 34ra sftNBCt aufaragr Mar lft 


Target Trust Mgrs. (Cayman) Ltd. * 
P.O. Bra 710, Grand Cayman. Ctyman Is. 

Tff. Ottetm Cra.tp»7 05971 ....J — 

Pri era on Mra 1 lft Nett dealing doc Mra 10L 

Tokyo Pacific Holdings N.v. 

Indmls Mnfl-fg pi ff ' irt Co. W, Curacoo 
NAV per shat M Oy 10, SUKT734 

Tokyo Pacific HIdffS. (Seaboard) N.V. 

loiiinia Manaccranu Co. XV. Curncin. 

NAV per share Wa> 10 . SVS2724 
For Triumph InL FmL Mgrs. 
see Neptune lot Fad. 

Tyndall Group 653437331 

Hcnnllor. Benrada A SL Helur. Jeraty. 
OvmanMayii— .EUSU9 13 ..*.4 608 

(ArcuRLUBfaAi wa« Z72 

□rseuiaglMralft 1760 805 i 600 

(Artruro. UuksJ. 00 40 11 00 ...J _ 

GW Mra 12 102-0 103* ..,.4 1160 

(AccuaL Unfai) 1020 10J> 

3-wrairf.Arf-.a_. S234>] 
InrGjan.Apl.ar_tes.fi B9J| 

United States TsL IntL Ativ. Co, 

14. Rue Ahtriagcr. tiwwnhourg. 

UATtt. Inv. Fed _)S3250 HUH 0.98 " 

Net onset value Mra li 
S. G. Warburg & Co, Ltd. 

3ft Greihim Street. BC2. 01-6004553 

Cnr, Bd. MarlS I SU58J8 M-Bt 

Enora lAMra lft-| SUKLJM 
Gr-SjFd. April 30_ f SUS740 

Warburg Invest. Mngt. Jrsy, Ltd. 

1 Chart nc Cron. SL Heller. Jra. Cl. 0334 29041 
CMK Lid April 29 _BCSU21 n* 

CUT Ud Acril 29 _. K3051 

MetalaTit. Apr. 15..L 

TUT April 8 Kuann 

TMTLKl .April Q„. [0X19 

World Wide Growth Management* ‘ 
10 b. Boul evertl Rqyaft Linuemhoure. 
wridWhleG(li Fn-jasuM ]— ojjst — 


NOTES 

Prices do not include S n-endua. wher 
•prfiealde. and arc in peaec.imlm euienrii 
lumcated. Yields *( (shown in las cohnrmjallo 1 
Ira all Jwlnn apaifw. • OHmd 
Include rfl raptnaca b Tedmr* prle 
bared on ctier price d Esmnrfed. 

opexung price, b DutritautittifTCerf 

* GUcred pflce include*, an egpemcG 
asml ccnunUalan. y (Kfercd . price iadudi 
a n_ otp eraoi tf brarfrt ihraeijh nanaera 
a Prerfoaia drata price.* Nn cf tax on reafiai 
capital gnreuDkm Imilctted hr d 5 Gueresc 
“ , “ l 4 Ew rended. t Snjle jrantis 
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PROPERTY— Continued 
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Standing 
on his 


rights 


BY RHYS DAVID 


UNTIL AS recently a= ICI’s 
annual meeting last month que-- 
tions about a possible rights 
issue by the company were be- 
ing deflected by references In 
the slTong cash position ICI has 
maintained throughout the 
recession. But on Wednesday at 
7.45 in the morning Mr. 
Rowland Wright, chairman of 
ICI took his place between tv.o 
eminent bankers for a formal 
signing ceremony to mark the 
biggest ever appeal by a U.K. 
company to its shareholders for 
more cash. 

The rights issue which was 
successfully underwritten with- 
in a few hours marks the end 
of a hectic first year in office 
for Mr. Wright, a chemist by 
training who has worked his 
way up through the company 
since joining it from University 
College. Nottingham in 1937. He 



took over ICI from his predeces- 
sor, Sir Jack Callard, after a 
year of record profits in 1974, 
but at the start of the worst 
recession experienced since the 
war in chemicals. 

While much of Mr. Wright's 
effort in his first year as chair- 
man has been directed at 
ensuring the company came 
through tile recession in a 
position to benefit from any up- 
turn over the next few years, 
his imprint is being left in other 
areas too. After periods in pro- 
duction, research and as chair- 
man of ICI's agricultural 
division he became personnel 
director soon after his appoint 
ment to the main board in 1966, 
an his experience in this field is 
likely to prove a valuable asset 
in dealing both with the pres- 
sures for increased par- 
ticipation. and with the need in 
many parts of the business for 
reducing manning levels to 
those Df overseas competitors. 

. He remains an advocate of 
increased participation but not 
through the instant formula of 
workers on the board. “That I 
regard largely as something of a 
gimmick more likely to impede 
effective decision-making while 
doing nothing at all to increase 
the real sense of involvement of 
employees as a whole in the 
business." ICI's own approach is 
to increase the flow of infor- 
mation so that ail employees can 
participate fully and effectively 
in decision-making through the 
company's consultation system. 

The whole process nf com- 
munication can. he points out. 
however, be delicate and in 
recent slalements he has ex- 
pressed with some bfuntness a 
sense of exasperation at the 
prospect of Government inter- 
ference in the form of planning 
agreements. “ICI has since its 
inception sought to co-operate 
with Government but I could 
wish that our goodwill bad not 
been under such strain as it has 
by t his' measure." 

His point is that companies 
like ICI are engaged anyway in 
long-term strategic talks with 
Government departments. Hav- 
ing now established good links 
with employees and unions he 
i* less than happy with the idea 
tliat outside third parties should 
confuse those relations. 

As far as ICI is concerned 
he is also anxious that the sense 
nf responsibility should not slop 
at its employees but should be 
extended to the community as a 
whole. He is proud of a project 
started during his period as 
chairman of agricultural divi- 
sion. along the lines of Outward 
Bound, with the aim of develop- 
ing qualities of leadership in 
young people. Ke finds it quite 
acceptable that a number or 
the ICI employees who went on 
the courses have left to become 
prison officers, youth leaders, 
training instructors nr to take 
other similar jfths. The Tees- 
side "Discoverer Scheme" is an 
example of one of the ways in 
which he would like to see ICI 
-r-and big companies in general 
-—relate to the community, and 
indeed repay it for the use of 
«:aree manpower and other re- 
sources. Opening the factory 
gales once a year he points out 
w sot e n o u gh 


U.K. £100m. loan for Telegraph 


Mexico steelworks 


peace 

formula 


BY HUGH O’SHAUGHNESSY 


LARGE ORDERS from Mexico 
for British steelworks plant 
■nanufaeturer.-. are expected to 
ilo'.v from a i'lQOm. credit deal tn 
be signed in London on Tuesday. 

A group of London merchant 
and clearing banks has put to- 
gether u EiOUm. line of credit for 
SI CARTS A. the state controlled 
company building the Lazaro 
Cardenas steelworks at Las 
Truehas on the Pacific Coast of 
Mexico. It will be ustfd by 
SICARTSA fur the purchase of 
British goods r.ad services in the 
second phase of the Lazaro Car- 
denas project which is aimed at 
increasing the plant's capacity 
From l.:ira. to 3.65m. tonnes of 
steel a year and installing a Hat 
products nil;:. Sr. Adoiro Orive 
Alba, the director-general of 
SICARTSA. arrives in London 
to-morrow to complete the deal. 

The British Steel Corporation, 
which has already provided tech- 


nical help for the first phase of 
the project, is like!} to receive 
orders an a result nf {he deal, 
as is Davy I menial iiinal. 

The lino of credit is seen in 
London as strengthenin'.; 1st; 
position of British suppliers to 
the Mexican, steel industry and 
enabling them to improve their 
chances of obtaining orders for 
other big Mexican si eel develop- 
ments being carried out by Alto* 
Horn os dc Mexico and Cia. 
F undid ora de Fierro y Acero de 
Monterrey. 

Davy International has already 
supplied big quantities of equip- 
ment to Altos Horn os de Mexico 
in wbat is claimed to be record 
time. 

The first phase of the 
SICARTSA project has cost 
Mexico about £175m. in foreign 
currency of which some £3am 
went on British goods and ser- 
vices. The first part oF the 
second phase is expected to cost 


up to Slbn. in foreign exchange 
and has received the support r«F 
the World Bank and ihV Intt-r- 
American Development 

Though Bri'i-h manufacturers 
face competition for orders f 
SICARTSA from Italian. Fr^r.jh. 
German and Japanese cancers.* 
it is thought that the reT.'ition- 
-;h:p with the Mexican^ aul’.l u? 
in the past few years by British 
suppliers, the fall :n the value 
of sterling and the Mixieas 
desire to diversify iae:r pur- 
chases away from U.S. suppliers 
which have up to now dcramatcc 
the plant market ail favour 
British bids for orders. 

The flOOm. line of credit, 
coming as it docs, with the 
signature next week of a £350ni. 
Eurodollar loan to Pern ex. the 
Mexican State oil corporation, 
reflects bankers’ optimism :n the 
strength of the Mexican entnomy 
particularly now that Mexico 
emerging a? a major oil exporter 


agreed 


By Alan Pike. Labour Staff 


Last hopes of rescue at 
Norton Villiers dashed 


BY PETER CARTWRIGHT 


A FORMULA for scitlinft the 
ucck-lonp journalists' strike 
which has prevented publica- 
tion of London editions of (he 
Daily Telegraph for the past 
two days was agreed last night 

Meetings of journalists in 
London and Manchester last 
night accepted the proposals 
negotiated at the TUC as the 
basis for an immediate retnna. 
Electricians, who had been re- 
fusing to eross the journalists’ 
picket lines, resumed their 
duties. 

Last night's settlement was 
reached after management and 
onion represen lathes had been 
brought together at a meeting 
of the TUC printing industry's 
committee in London, attended 
by Mr. Lcn Murray, TUC gen- 
eral -secretary. 

M'J offiriab last night left 
the meeting to explain the pro- 
posals to members on the Tele- 
graph London staff, who have 
been on official strike since last 
Friday in support of 46 Man- 
chester colleagues suspended 
for refusing to operate new 
duty rotas. 

Under the terms oF the 
settlement, the Manchester 
journalists will be reinstated 
and will receive full pay at the 
end of continuing negotiations 
on Manchester staffing arrange- 
ments. 


THE LAST substantial hope of 
rescuing Norton Villiers motor- 
cycle and , associated industrial 
engines plant at Wolverhampton 
died yesterday when Mr. Ronald 
Titcombe. tbe Canadian oilfield 
consultant who headed a con- 
sortium. pulled ouL 

His £!.8m. bid. supported by 
private financial and banking 
sources, was contingent on the 
Government's injecting about 
£lm. for development capital. 

The Department of Industry 
had called for more detailed pro- 
posals to assess tbe economics of 
the proposition before agreeing 
to the meeting for which Mr. 
Titcombe had asked. That 
remained the situation yester- 
day when he telephoned the 
action committee at Wolver- 
hampton to. say he was palling 
out. 

When the. factory was closed 
last July and put into liquidation 
the 1.600 employees began a sit- 
in which Is still supported by 
about 600. ... 

“Mr. Tltconjbe’s decision was 
a bombshelL” Mr. Jack EveratL 
chairman of the action com- 
mittee. said last night “ He just 
told us over the phone that he 
was pulling out and said a letter 
would be following. We are wait- 
ing for this so that we can see 
the true position before calling 


the action committee together. 
We. would much rather he had 
come and told us himself." 

Mr. Titcombe is not only with- 
drawing from the bid and dis- 
banding the British Norton 
Partnership set up to run the 
factories, but says he is leaving 
Britain and terminating bis 
business interests. AJr. Titcombe's 
company is Arunla. which has 
offices in London and Scotland. 

Last night be said he was 
" disenchanted " with lack of 
confidence by tbe City in 
Britain's industry and workers 
and was returning overseas "in 
disgust’’ 

His main quarrel is with the 
Government for its “long- 
windedness” in making up its 
mind, even though production 
orders for about two years had 
been obtained. 

Mr. Titcombe came on the 
scene in January and in the 
early days had about two dozen 
of his employees under his 
Scottish manager preparing the 
factory for a re-start, an effort 
costing more than £40.000, 

There has been only one other 
possible contender for the plant 
and while he said he had access 
to £Um. he has been unable, 
like Mr. Titcombe. to show Mr. 
Kenneth Morgan, of Mann Judd, 
the liquidator, that the money 


was available. That was why 
last week Mr.. Morgan set a time 
limit of June 6 for a firm offer 
to be made. 

It cannot be expected at this 
late stage that anyone else will 
appear as a rescuer. This r. ,a xin$ 
almost that the last hone of 
salvaging even a part of the 
former Norton Villiers Triumph 
motorcycle empire has dis- 
appeared. leaving the Meriden 
Motor-cycle Co-operative, near 
Coventry, to carry the flag for 
Britain. 

Meriden was part of Norton 
Villiers Triumph, formed with 
£4-Sm. of Government money to 
save the industry. Management 
decided to concentrate on a two- 
factory operation at Birmingham 
and Wolverhampton and to close 
Meriden, but workers began a 
sit-in which ended * IS months j 
later when it reopened after a; 
£5ra. Government loan, in 
February. I 

Meriden is making, about 300 1 
BonneviHes a rwcik. which ; 
Norton Villiers Triumph "is sell-* 
ins. mainly to the UA I 

Norton Villiers Triumph saidj 
that the motorcycle industry j 
would not exist with a three- 
factory operation and its motor- 
cycle ■ manufacture in Birming- 
ham and Wolverhampton had 
been abandoned. I 


Reducing 

Talks on the staffing 
situation in Manchester, where 
the Daily Telegraph is re- 
ducing staff prior to the intro- 
duction of new technology, will 
continue under the auspices of 
the Advisory Conciliation and 
Arbitration Sen ice. 

The NUJ will bp ahle to re- 
port back to the TUC printing 
industry's committee If these 
talks have not been success- 
fully concluded by May 26, 
and meanwhile a version of 
the disputed new rota which 
led tn the action will be 
worked. 

Mr. John Dixey, director of 
the Newspaper Publishers 
Association, who attended the 
negotiations at TUC head- 
quarters, commented: ** both 
sides expressed the greatest 
goodwill during the negotia- 
tions. Goodwill is the basis of 
the return to work.” 

Mr. Charles Harkness, 
deouty general secretary of the 
NUJ, said the strike had made 
the point forcefully that the 
introduction of new technology 
into newspaper offices must be 
carried ont on the basis of 
negotiation and goodwill on 
both sides- 


Building society lending a record 


BY QUENTIN GUIRDHAM 


BUILDING. SOCIETIES set an- 
other record in advances last 
month, lending £527m. But there 
was a reduction of loans 
promised from the March record 
of F5S6m. to £540m. 

This March figure bad led to 
reported . Government . anxiety 
that society lending would 
trigger a house price boom. But 
Mr. Norman Griggs, secretary- 
general of the Building Societies 
Assodtaion, stressed yesterday 
that prices of new houses were 
still only rising by about J per 
cent, a month, well below the 
general rate of inflation. 

He said that the societies’ 
lending policy had not altered. 
The intention remained to lend 
an estimated £fibn. to home 
buyers this year. 

With a total of £2.06bn. 
promised during the first four 
months f£1.85bn. has been 
advanced! societies were “wel! 
on target towards lending about 


. 8UIUXNG . SOCIETY. FIGURES / 


Net receipts 

Advances 

1*75 

£m. 

£m. 

November 

247 

455 

December 

23T 

■ 470 

1974 

- 


January 

312 

425 

February 

3S4 

400 

March 

376 

497 

April 

331 

527 


£6bn. to . some 700.000 home 
buyers during 1976," he said. • 

Following the announcement 
of interest rate cuts, announced 
on April 9 and effective from the 
start of this month, society net 
receipts dropped £33 lm. in April. 
Inflow was £915m. and with- 
drawals amounted to £584m. 

The net receipts figure is down 
on both February’s £3 54m. and 


March's £376m. April last year 
saw the highest net receipts ever 
at £4Q6m. Mr. Griggs neverthe- 
less described the receipts as 
“ buoyant In tbe light of tbe 
known reduction in the invest- 
ment rate.” 

Interest credited to investors 
accounts totalled £27m. during 
April and borrowers paid £196m. 
off their mortgages. 

In emphasising the BSA’s view 
that present lending levels will 
not inflate house prices, Mr. 
Griggs said that prices were 
approximately back to their 
1966-70 relationship to pre-tax 
earnings. 

“Much of the excess stock nf 
new houses accumulated. during 
the slump of 1975 has by this 
time been absorbed by pur- 
chasers. The second-hand market 
is extremely active, but there 
are no signs that tbe supply of 
these houses Is falling away," 
he said. 
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Retail prices 


excluding seasonal foods; but the 
two were at the same level as 
recently as last December. A 
reversion to normal seasonal 
food prices by July would thus 
be rather more than enough to 
offset the Budget-imposed rises 
in the prices of drinks, tobacco 
and petrol. 

In the longer run. however, the 
decline of sterling may raise the 
cost of living by Ij-2 per cent, 
above what would be implied by 
the domestic rale of inflation, so 
that rbe running rate may not 
Tail significantly in the later 
months of this year. 


France, Iran sign 
£2bn. trade deal 


U.K. TO-DAY 

BRIGHT and Warm; scattered 
! showers. 

London, SJEL England, E. Auglia 
Sunny spells, cloudy later. 
* Wind S.. light. Max. 19C (66F). 
EL, Cent. England. E. Midlands, 
Channel Is. 

Mostly dry. cloud. Wind S., 
moderate. Max. ISC (64F). 
Midlands, S.W.. NJL, Cent N. 
England 

Cloudy, rain. Wind S. moder 
a-te. Max. 16C(61F). . 

K. and S. Wales, N.W. England, 
Lakes 

Rain, sunny intervals. Wind 
S., fresh. Max. 14C (57F). 

1 1. or Man., Ireland, S.W„ N.W. 
: Scotland; Glasgow, Cent. High- 
lands, Argyll 

Rain, bright intervals. Wind 
I S., strong. Max. I2C (54F). 

, Borders, Aberdeen, Edinburg, 
Dundee 

Rain at first. Wind S.. fresh. 
Max. 13C (55F). 

'.Moray Firth, NJsL Scotland, 
Orkney, Shetland 
Showers. Wind S. to S.E., 
i Fresh. Max. 11C (52F). 

Outlook: Unchanged. 
Lighting-np: London 2L15. 
Manchester 21.33, Glasgow 21.52, 
Long-range forecast. Page 11 


BUSINESS CENTRES 


BY ROBERT MAUTHNER 


PARIS, May 14. 


Erie Short writes: The May 
RPI figure menns that the value 
of the Index Linked National 
Saving? retirement Issue Bands 
l the Index-linked pensioners' 
bonds i have risen by 1S.9 per 
cent, over the firsi year. 

These bonds, which were 
launched on June 2. 1975. do 
not pay interest but revalue the 
capital In line with the movement 
in the RPL providing the bonds 
have been held for at least one 
year. Therefore pensioners who 
bought their bonds during June 
last yea rand wish to cash-in will 
receive £118.90 Free of all taxes 
for each £100 invested providing 
12 months have elapsed. This 
return compare*! with yield nf 
abouT 7 .per cent on building 
society accounts. 


FRANCE AND IRAN to-day 
signed an outline economic co- 
operation agreement which, 
according to Mr. flusbang 
Ansary. the Iranian Finance 
Minister, could lead to contracts 
worth about £2bn. for French 

industry. 

This figure, however, cannot 
be taken entirely at face value 
since the contracts for projects 
agreed on in principle to-day 
{including a £700m. road-building 
programme, the construction and 
electrification nf railways and 
the building of hospitals, houses 
and supermarkets in Iran) have 
not yet hecn competed. 

All that Mr. Ansary would. say 
was that the Future For trade and 
co-operation between France and 
Iran, looked very bright. French 
companies had 'never had any 
difficulty in competing for orders 
with those of other nationalities. 

M. Jean-Pierre Fourcade, the 
French Finance Minister, said 
Franco-Iranian - trade . in both 
directions would rise to Frs.lObn. 
(about £l.2bn.l in the current 
year from only Fr$.4bn* two 
years ago. 

Iranian orders for French 
capital goods were now running 


at Frs.4bn. a year, but this figure 
did not include French exports 
for equipping the Tehran Metro 
system and Iranian nuclear 
power stations. 

These were covered by a pre- 
vious agreement and amounted 
to a total of about Frsfibn. 

As an example uf recent 
French industrial achievements 
in Iran, M. Fourcade mentioned 
the Renault assembly plant, 
which began operations this year. 


Withdrawal 


Mr. Ansary *aid that Iran's 
withdrawal of S2(Kttn. from the 
special deposit it made with the 
Bank of France under a 1974 
agreement had 14 no particular 
significance.” Iran would con- 
tinue to respect the asn? emenL 

Under the 1974 arrangement. 
Iran agreed to deposit Slbn. 
with the Bank of France in three 
tranches. AFter the withdrawal 
of $200m.. the sum deposited so 
far amounts to S500m. 

Iran is scheduled to make 
another deposit of SWOm. this 
autumn. In view of Iran’s finan- 
cial difficulties, though, zt is not 
yet clear if this deposit will be 
made on time. 
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HOUDAY RESORTS 
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THE LEX COLUMN 


ICI pension fund 


backs a loser 


5 




The new? background could 1 
hardly have been much worse 
yesterday. The trade figures 
were definitely worse than the 
market expected and the Retail 
Price Index for. April was not 
much fun. In the U.S.. the. 
money supply continues to grow 
at above the Federal Reserve's 
target rates, and Citibank's 
prime rate rise could fore- 
shadow a general upwards move 
by U.S. banks, in the face of 
ail this, the resilience of the 
Silt edged market was impres- 
sive. Equities, too. have held 
up well in the face of a rights 
issue from ICI. which alone 
represents something like two 
months uf the funds typically 
allocated tu equities by the 
institutions. Over the account 
as a whole, the 3U-Share Index 
has dropped by 10.9 paints to the 
middle of iu. long-established 
trading range. The way things 
stand, the market seems as 
indifferent to bad news as it 
is to good. 


Index fell 13 to 4073 


300 


£ million 


RIGHTS ISSUES , 

2501 ‘-jjn 



last year's trend., and oven 

underwriting losses arc ' : 
higher at £ 1 0.5m. . , r v ' 

tIA, like everyone else, is Kf" 
hoping for a much better trejt 
later in the year when rate- 1 ^ V 
creases or roughly a fifth; yij ; 
dollar terms will be eoatiri-* 
through an' (lie C.S. auto 
Meanwhile investment lawny 
is up 17 per cent, before ‘ * 
m favourable currency 
Rut a question, mirk _ 
appeared over the U.S. ferfa 
niaruT. . especially in bon 
owners and gcucral Uahlr, 
business, and tt is hard to a 
the sorter doing much until tk 
has been resolved. 


Estates House 


Going to the dogs 

A striking feature or the rise 
and fall of GR A Property Trust 
—as disclosed in the accounts 
and the scheme nf arrangement 
documents — is the part played 
by the ICI pension fund. 
Pension Fund Securities. In 
these austere days it may he 
hard tu imagine huw. in 1970, 
PFS came io make available a 
loan facility of £6 jot. “for 
rationalisation of greyhound 
racing," plus another £12m. for 
property development. It is 
harder still to understand how 
the latter facility could, in 1974, 
have been used to finance the 
purchase of a block of shores 
in J. Coral from Giltspur for 
£5{nL (part of this transaction 
was financed by Giltspur itself, 
by means of a £700,000 un- 
secured loan at 20 per cent, 
repayable on demand). By this 
kind of standard, certainly, the 
Equity Bank looks like a blue- 
chip Investment 
To judge by the accounts, 
GRA must have already been 
seriously stretched after this 
deal went through. By October 
1975, after tbe liquidation of its 
main property subsidiary, the 
write down of development pro- 
perties, aud provisions against 
the Coral holding, GRA was left 
with borrowings of £I4|m. and 
a substantial deficit on share- 
holders’ funds. 

However the PFS loans, of 
which the principal amounted to 


£ 10 } m.. were fully secured and 
co\ cred by assets valued at what 
appear to be reasonably conser- 
vative estimates nf current 
market prices. Even so PFS 
has decided In support the 
scheme nf arrangement, during 
which time no repayments will 
be made or. loans secured on 
the greyhound stadia, and while 
it retains vert sin safety clauses 
it hn« also decided effectively 
tn waive interest payments 
amounting to £!S6,Q00 a year by 
subscribing tn a non-interest 
bearing convertible repayable 
in 1991. ' 

This magnanimity is partly 
explained by its concern for the 
long term interests of GRA and 
its employees, and . perhaps it 
also feels a tittle chary about 
the thought of running dog 
tracks. Shareholders, of course, 
do not have to cxcrc-isc such 
nice feelings: they cither accept 
the scheme, or Immediately lose 
everything. 


General Accident 


The composite insurance sec- 
tor has noticeably under- 
performed the market during a 
week when the majors have 
been ■ reporting their first 
quarter figures, and. yesterday's 
news from General Accident 
was the worst of the lot with 
underwriting losses running at 
7{ per cent, of premium in- 
come over the period. Storm 
losses of £1.7m. in the UJv. are 
relatively modest by the stan- 
dards of the Royal, and domes- 
tic motor remains on an 
improving trend with losses of 
under Elm. against over £6m. 
for 1975 as a whole. But an 
operating ratio of 1 10.7 per cent, 
in the U5. is perhaps 4 or 5 
points worse than might have 
been expected on the basis of 


Estate?; House Investtna 
Trust has revised its ideas abo 
net assets. In January the tru 
reckoned its assets to be a'roui 
294p fully diluted at Decemb 
19 ; the accounts for the yvw 
the end of that month “-j'ju 
six stock market, days later - 
nuw put tha -figure -at 383 
Subsequently there had. been 1 
niudest upturn to 272p. by: 
end of March, but' the 
between EIIIT’s January -in' 
mate and its year-end : ct 
dilations is still surprising 
large. The trust cites a «u 
bination of Factors, among fire 
u mure conservative appro« 
to lax liabilities and a -hard 
look at unquoted in vest ment? 

The news came after mart 
hours ycstrnluy with The shun 
shedding Ip to 225 p, where tt 
discount on current asset vtd» 
may only be about 17 per cert 
not far short of half the seek 
average. But EUlT is- im 
exactly a normal investmw 
trust; the accounts confirm flu 
it is heading towards a shut 
holder, vote on unitisatioi^o 
liquidation and it now 
though this might happen m 
time in 1977. Adding inlh 
5} p dividend and disrountia ,. 
for 15 months of inflfatfo 
through to. say, June 1977 pit 
a hit for expenses, EHIT woul 
be worth roughly its eurrei 
share price value in the evwf 
nf a break-up. : \ 

The year-^nd portfolio is 
largely confined to quoted 
equities plus cash of £17ffte.- 
Unquoted investments are .re 
duced to £1.4m. out nf a £S3rt 
total. Equities are ' jfitkHf.-j 
(about 60 per cent.) in 
This is well over 10 pointthbort T ' 
the average for Inmhatt 
trusts. The 1975 dividend ! 
slightly ahead of forecast/l 
the yield of SJ per cenL^ 
Falls short of the average: 
sector. . 
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/ M&G COMMODITY 
& GENER AL FUND 


t 


The serious investor wants to take ad- 
vantage of the recovery in world trade. 
Now, on past experience, is the time he 
should look at commodity investment. 
M&G's new. Fund provides a managed 
investment mainly in the ordinary 
shares of suitable companies which 
produce, distribute and t^ade in com- 
modities all over the world. The Fund's 
objective is capital growth: The esti-. 
mated gross current yield is 5 - 0%. The 
latest buying price of units is 55 - 4p. 

Unit trusts .are a long-term invest- 
ment. This is not for money that you may 
be needing at short notice. 

The price of units and the income 
from them may go down as well as up. 

Prices and yields appear in the FI daily. There ts a 
charge of 31% initially and 4% plus VST annually. Distri- 
butions are made on 25th September and 2Stti March 
net of basic rate tax. Ybu can buy or seU units on any 
business day. Contracts for purchases or sales will be 
due for settlement 2 or 3 weeks later. li% commission 
is payable to accredited agents. Trustee: Co lifts & Co. 


TWO WAYS TO INVEST 

hr addffim lo investing a capita! sura of not less fan 
£300, you am start a Aguiar Monthly Saving Ptan For 
asUtfieas£10amotith.0naE10Plan.3tcurrent rates, 
tax relief can bring down your net monthly cost to only 
£8-25, with which you buy units worth considerably 
more. Assuming an average annual growth rate of 6%, 
a man of 35 could cash in for £3,877 after 20 years, 
■while with a growth rate of 9% he could expect £5,429, 
at a cost to him after tax refief of only EL980. 

RQfubrinvestirMtfofthis type also means that you 
will be buying your units at beftw their average price. 
This is called Pound Cost Areraging-and gives yon a 
positive arithmetical advantage. 

Ybu also benefit from life cover or alleast 180 times 
your monthly payment throughout the period. 

This is a flexible Regular Monthly Saving Plan 
designed for long-term investors, on which you can 
claim tax relief at current rates of £17-50 for each £100 
paid. toucan stop orcashinyourP!anatanytime,and 
this flexibility is important because the price of units ■ 
goes up and down, tfyoucash in or stop your payments 
' durir^lhefirstfouryearsthereisapenity anrffhetax 
authorities require us to make a deduction, so you' 
should not consider the Plan for less than five years. 
Costs are low and 3S mimh as from 861» to 94% 
(depending on your starting age) is invested except in 
the first two years when we invest 20 percenfege 
points less lo meet setting up expenses. 

TbfcoHtf fcnotawaaWetn residents of the Repute* oHidintf. 


FROM \ 

£300 

LUMPSUM 


TWO WAYS 
TO INVEST 


You can buy units by completirg either the CAPITAL INVESTMENT (p 
£300 or REGULAR MONTHLY SAVING (from £10) section at Ihisa 
cation fortn and returning it to M&G GRQUP LTD, THREE QUAYS, 1 
HILL LONDON EC3R 6BQ. TELEPHONE: 01-626 4588. 

This section to be completed by all appficants. 
nwjAMg OjKMaJfea ' 


FUU FOREHAMEtS ) 
ADDRESS 


POST COCK 


EITHER £300 


I WSH TO INVEST IE 



Conntete tUs section U 3 
Capital kwestrawtC 

in IPmiE^CCUWUWnoNtml^^ 


(delete as applicable or Income units will be issued} of the M&G 
Commodity & General Fund. Do not send any money (At 



I declare that I em not lament uuroiuc inc uiwcu iwnswra. mew* 
the Isle trf Man or Gibraltar andlamnotacoiwuiKlheiinitsas DMiwuw 
person resident outside those Temtones. (ffyouare unable to mart this 
declaration you should apply through a bank or stockbroker) 


SIGNATURE 


DATE 


OR £10 


3 


MaotUy Saving (nwomton £10 a mooh). 

tf you are 50 or over (wunon 54 or over) or Mnt to save note than £20oernoBtt-: 
or cannot sign Part I of the Declarator, delete that part of the dsdarattanaMre-:' 
■KB send yoo our standard proposal lorm. 


I WISH TO SfflflE l C l each month in the M&G Commodity 


Fund. I enclose my cheque for the first monthly payment, payable to 
M&G Trust (Assurance) Ltd. 

OWE 

OCCUPATION OE BIRTH 


NAME AND ADDRESS OF USUAL DOCTOR Uo whom reference may tanwW 


to-ytHianeitistwtMSCW jntioItteTTVH'Ng. 


Declaration PART 1 1 theta re that, to the beet oi my teghef. lorn In good tariHl art. 
tree hum disease, that 1 have not had any serious lOness or maioroaauoff.n»> 
da not engage in any hazardous sports or pursrflts, nut I do ■wnenfi aB*myng y 1 .; 

eexmasa wrti«yu^MSSCTCWQnns:osr«scd routes. that no pnswsa™ 1 ■ 

my hie has over own adversely treated. . 

PART H I ajpoe that this declaration and any (federation m4« “ 

aumedioniMth this proposal siuflbe the tush of the contract hetweteuwj* . 
MSC Trust (Assurance] Ltd .and that 1 w it accept their customary torrniH IW. 


SIGNATURE 


DATE 


Repsterodin Enj^andNo HM8359 Re? Otfice as above. 
Member; Otthe Umt Trust Association. 
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